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visional IRA gunmen wlio 
e been holding a married 
pie hostage since they bolted 
* a Maiylebone, London, flat 
:r -a week-end car chase 
ot-oiit,' last night hoisted in 
plastic containers holding 
1, cigarettes and pills. 

- tithin minutes of a plastic 
tainer being lowered to the 
• ng room window it was pulled 
by the gunmen. Moments 
r a second container was 
>n into the flat. Each con- 
er was subsequently pushed 
again and hauled up. 
a ter, however, all the food 
some of the cigarettes were 
iwn out of tbe window- But 
pills — pain killers and the 
qiliiser Valium — were 
ined. Mrs. Matthews, one of 
hostage/, is known to be on 
. »urse of Valium. 


• EQUITIES continued 

glsb- The FT 30-share index 
lost 1.6 at 362L9. Gold Mines 
index improved by 4.8 at 231.1. 


0 - GILTS met demand for low- 
coupon shorts, where gains 
ranged to 11. while longs were 


llson there’ 



Jul Aon .Sep. Oct -Non Dec 


artier,- police said that they 
identified the mystery gun- 
i — previously referred to as 
'—as Michael Wilson whom 
f wish to interview in connec- 
with the murder of Ross 
Vhirter. 

t first it was feared that this 
i bad slipped away, leaving 
r three terrorists in the flat 
t their hostages. Mr. and Mrs. 
n Matthews. Last night, how-' 
*, there was renewed specu- 
la that he was trapped with 
:e colleagues. 

. Irish Parliament last night 
ted the second stage of the 
ninal Law Jurisdiction Bill 
ch wili enable police on 
er side of the border to take 
wist suspects to court 
•rever they are . arrested, 
u opportunity to restore the 
Ih penalty for terrorists is 
ly to be rejected decisively 
•n the issue is debated in the- 
imons to-day. - 


mostly unchanged. Government 
Securities 'index rose 0JL1 to 
58.64. 


• GOLD gained $2} to $1391 
on the strength of the silver 
market- 


• STERLING was unchanged 
at $2.0235 -and its weighted 
depreciation remained- 30 per 
cent Dollar's narrowed to 1.82 
(1.84) per cent. . ; ... 


• WALL STREET rose A84 to 
833.99, while advances • topped 
declines for the first time since 
November 26. . " : ”.- 


0 U.S. SENATE- approved the 
first $2.3bn. instalment of -Pr&i ; 
dent Ford's three-year Fedwpl 
Joan programme for New' Yoidt 
City. • ; . 


No majority report from Commons committee 



Ministers are 


hopeful on 


Chrysler plan 


BY ANTHONY HARRIS 


FINANCIAL TIMES REPORTERS 


THE HOUSE of Commons Select The Conservatives proposed a mately agreed that 
Committee on a Wealth Tax has tax with a 
failed to produce a majority £30.000 instead 
report, and it now seems unlikely ment's £100.000 — at 


that the Government .will take 
any early action to introduce the 
tax in any form. 

Labour Left-wingers. who 
could muster only three votes in 
the 21-strong committee, arc 


{SENIOR MINISTERS hope that import controls on cars in the 
forestry made it impossible for the urn- ; the Chrysler Corporation Board, roraing economic package if 

' ' * Chrysler were to go to the walL 

The proposal to save an 
important part of the Chrysler 



opt unless nroposaf: that it failed to pro-i sidiary in llme ror the cabinet operation cffecUvclv rules out the 
public had ru g,>e the package its blessing 

I 1 11115 Moreover, it is behoved that Mr. 


between J and one per cent to would also be exempt 
replace the investment income sold, as long as the 
surcharge. reasonable access. _ 

Tbe. Liberal draft, supported The. committee also agreed to cume Lax rate: and that it did 

by the Conservatives, proposed exempt all chattels of an in- not include their belief thal any ■■ — ------ , ir ,rii.pi-.kin.. 

a progressive tax from a £30.000 dividual value of less than Form of Wealth Tax would he,Chr>slfi\ a statement to _ the ■ n* I . . . ohanne 

already warning the Government threshold to replace not only the £1,000 from tax: if adopted by untimely during the present Communs this nficrnoon is. a navecn 

against failing to carry out this surcharge, but all income-tax the Government, this proposal rapid inflation and economic possibility, although Mr. John I ‘ rna onal Monel.ir. bund. 


If they obium agreement from Healey, ihe Chancellor, gave an 


above 50 per cent. 


would substantially reduce 


part of the programme. 

The Labour majority on the The view of Labour's Left was bility to the tax. 
Committee, however, had agreed represented in a draft from Dr. — — — — 
to a number of important amend- Jeremy Bray, which proposed a 
ments to the Government’s tax rising to a top rate of 5 per 
Green Paper proposals— notably cent., with no ceiling on iiahiiii.;. 
on taxing small businesses, deliberately intended as a 


Details. Pages 12 and 13 


Some concessions were 

““ aiilflii .uuaiUGOCCDi UCJJUCltf LCXV jutciiuea dd d MA _ I •_ j r- L , , 

chattels, important works of art which would have to he paid out .1? Governnien t s polic.v 

and buildings, and forestry land of capital rather than income. " " ' 

— which would substantially 


fanning and small 
te rests. 


lia- crisis. Riccardo. ihe company's 

Dr Jereinv Brav. justifving bis nian - ’s expected back in London 

own much ‘ stronccr proposals. -for further discussions, and this 

said that the chairman s draft. n>«to» push tnc announcement 
even in its original ferm. was too . furl her back. 

— mild to satisfy those in the House 

also of Commons who supported the pOJIlt 

business in- Mr. Jay claimed that his pro- Thp \ in thp 

posals were gently rcdistnbu- 1 


chair- several weeks ago that cars would 
noL bo included in the package. 


Slim package 


new 


the yield of a 


have reduced 
wealth tax. 

The amended draft of Mr. 
Douglas Jay, the chairman — 


Timing 


proposal Lhat 

could be split between- husband claimed that only a substitutive InViiiv^i Vn* rMrrvnipr^fU K 
and wife: that liability should fax. which would make n easier.?^ 1 ‘^.n ..JLVr 


v: ^sLSrLsss iKiru" r- 


The fust changing Chrysler 
situation has hold up introduc- 
linn of the expected package, 
and even if a firm statement 
about the future of Chrysler 
does come to-day. the other 

. , , , . ,. ... , . | , u measures are not likelv to be 

two „„ v , ^ k W 11 * should | ax ' and ■ „ a|sn ^ jt llsplf to ann ounccd until next week. 

The Chairmans drafL on the be abated where business assets to save while taxing established. irt - „ . . . 

other hand, looked forward to formed more than 50 per cent, of fortunes, would redistribute; 13 , e .? n,, f me - An unemployment debate w 

the day . when the threshold total assets: thal deferral of tax wealth rather than drain it awav ; In return the uovernnicm i> due in Parliament next IVednes- 

have offered a prqsp«.lye taa ^IgEgf&SSi Con- RadlCal I Thv ’implication of a package “^Tm\So 5 .have hoep cop- 

servative and mainstream Labour There proposals were welcomed Th*a Conservatives he said ,of that s .°^k sidcrably whittled down, how- 

SSS2? gwwgMs 'srrs&srgt mi 

“SS ™pre r ,e,p.e chairman,: 


yield of £100m.-£200m.. which it 
was proposed should be used to 
cut income tax rates. 

Because of tbe small sum at 
stake, the possible effect on busi- 
ness confidence, and the adminis- 


to “ a slim package at best' 
con- The intense opposition of the 


A subsidiary disagreement in, cern ', s 10 Preserve the Linwood imp to import controls on cars 
le Committee, but not a crucial 'manufacturing plant in Scotland h as been reinforced by repre- 
ne. was whether any net ' f employing '-0001 and the Stoke cental ions from individual Gov- 


would be saved. 

u.a- u Htn ,^ us u, c The Government's mam 

trative problems involved, the P r °P° s . al which would > £*CP b th introduction of any form of 
proposals are now believed to taxes in f° rce - eVen tempor».niy. wea jijb ^ at presen t lime, the 

have slipped low on the Govern- The hearings, though ulti- The agreed concession on the one. Ull - , - ,, , 

ment’s priority list mately inconclusive, did produce national heritage was welcomed revenue from a wealth tax 1 £ n ^ Ine P,?™ at Coventry (lanour ernments. notably the L.S. and 

For the longer term, on the a total victory for two groups by Mr. Rohert Cooke, the Con- should be applied to reduce all : Tnrce 6 300). Sioke is vital to \\r PS i Germany, 

other hand, a remarkable con- which have protested vigorously servative MP who look charge income lax rates — the proposal J" 1- fulfilment of Chrysler « huge There is a question mark over 

sensus emerged, embracing most against the Government's of the campaign in the Commit- favoured by Mr. Jay — or simply ; lr“ ni 2 n ® x P0rt order, while to the inclusion of television tuhes. 
of the Conservative as well as original proposals — the forestry tee. as helpful and adequate, the higher rates. . abandon Linwood is seen as elec- an( j even in the coverage of the 

the Labour and Liberal members industry, and those concerned “ All the evidence, which no The Conservatives claimed that *J ,ra “ y disastrous in the light of proposed controls on textile ho- 


of the committee, that a wealth with the effect 
tax might- offer a better works of art 
approach to the taxation of national heritage, 
capital than the present system.’ The whole committee 


ct which a tax on Government can ignore, points the Chancellor. Mr. Healey, bad ' *!? e .. rPCRnr , lnc . al sovernment ports 
would have on tbe to a solution along these lines.” shown himseff closer to their : election resuKs in Scotland. jsidcr; 


ulti- 


he said. 

The essential 


been narrowed con- 
derabiy. Controls on shoe 


has 


points 


point of view on this point than ; 
which to Mr. Jay's. 


Softer line 


imporls are virtually certain. 


Leyland hit 


iiemnta for 
ictors as 
iby dies 


again after 
Ryder plea 


■tors’ representatives last 
at prepared for to-day's 
imed bargaining with Mrs. 
bara Castle. Social Services 
retary, over terms -for ending 
r overtime pay dispute as 
Iroversy raged over the death 
i five-month baby girl after 
ig refused admission to two 
.don hospitals. Page 8 


0 BRITISH LEYLAND was hit 
by a brief unofficial' strike at 
Cowley the day after Lord Ryder, 
chairman of the National Enter- 
prise Board, stressed the need 
for bettor industrial relations. 
Back-Page - 


iirui ceasefire 
eaks down 


0 NATIONAL DEBT rose in the 
last financial year by about 13 
per ccnUto £44i>bEL. Page 7 




■>; i? 


’ii 


_e and explosions erupted 
Beirut again last night in 
talion or a ceasefire pro- 
£nted by Mr. R. Karami, 
r aanon Premier. In heavy 
. iting during the day 22 people 
rve killed. Chief casualty of 
■’terday's clashes - between 
bt-wins and Left-wing 
ions was the St George 
:el. despite Lebanon army 
,.brts to separate the combat- 
’s in the hotels district. 
’•Xe6. Editorial Comment, Paige 


0 RIGHT-WINGERS are assured 
■of a continued majority on the 
executive of the Electrical and 
Plumbing Trades Union, accord- 
ing ta election results counted to 
far. Page 8 


• EEC COMMISSION Is taking 
legal action against Belgium. 
Germany, Holland. Italy and 
Ireland for failing to ensure that 
they always ’ have 90 days’ oil 
stocks for emergency use. Page 6. 


oluccans urged 
surrender 


: deadlock continued in the 
sulate and train sieges in 
land where 33 South Moluc- 
terrorists are holding a total 
34 hostages, Mr. Johannes 
'susama, president of the self- 
claimed South . Moluccan 
-'ernment-in-exile, urged his 
ow countrymen to free the 
tages and surrender. 


0 WESTERN UNION, tbe U.S. 
telegraph company, has. been 
criticised by over 100 MPs in a- 
Commons motion for leaving its 
British subsidiary’s U.K em- 
ployees, who were recently made 
redundant, without pension 
rights. 


0 MONSANTO is to raise the 
prices of its Acrilan fibres for 
carpets and apparel by ah 
average S-10 per cent on January 
1. Page 8 


GEC profits up 


jnboat fails 


; Icelandic gunboat Tyr was 
-manoeuvred by tbe frigate 
gfcton yesterday as it 
?mpred to cut the - wires ol 
tish trawlers. 


0 GEC profits in tbe half-year 
to September .30 advanced by 
£20m. to £91.1m. and the Interim 
dividend is raised to 1.65p (l-Sp). 
Page 19 and Lex 


riefly • . 


tain’s propensity to accentuate 
ss differences remains the 
gle most important fault in 
nation's social structure. Joe 
jaly reviews Social Trend*, 
re 16 

teh yacht Great Escape. last to. 
ah the first leg of the FT 
pper Race, arrived In Sydney 


0 YENESTA International, the 

timber and packaging concern in 
which •'Williams Hudson has a 
46.9 per cent stake, was tem- 
porarily suspended pending a 
possible restructuring after 
heavy losses by a French sub- 
sidiary. Page 18 


0 HUTCHISON International, 
Hong Kong’s third largest com- 
paoy. paid its directors more in 
tbe last four years than ii earned 
itself. Page 21. 



IIEF PRICE CHANGES YESTERDAY 

‘ices is pence unless otherwise Wagon Finance 31 + 3 

indicated) - Cons. Tea '& Lands ... 350 + 20 
Anglo Araer. Gold ... £275+' 3.. 
RISES: Elandstand - 2S5 + I0' 

?asury 31% 77-80 £82*+ lfr SS + m 

-b»_ - a»: j Wp— ™:. “ | f. 

idv Inds 77 + 4 Pancontmental + 2o 

r.‘ Cotton & "Wooi 20 + 4 SSSiSS* Sx + 

irey 694+ 31 ^enterspost 3So + li 

iher (James) 83 + 5 WALLS* 

eat Portland Eats. SIS +.6 _ , . 

wker Skldeley ... 328 + 6 Assoc. F^enes ...... 23 * 

C ; 320 + 5 Booker McConnell ... 151 *: 

. Computers 90 + 6 Joseph (Leopold) ... 210 - SO 

«1oya 62 + 7 Manbre &_,Gwton ... 136-4 

:S Newsagents 58 + 3 Putman (R. & J.) ... W 

oenix Timber 60 + 5 • Sehrodeis 380 lo 

tcliffe Inds. 42 + 4 Spamw (G.W.) . 

at Met. Prop. S7 + 3 Tate & Lyle _ l 3 

Jdrfiill - 96.+ 8 BP T 360 » 

otbill (R.W.) 72 + 4 AVbodside-Burmah — 124 6 



Boih sides have come 
way from their original 


some 

hard 


npoi 

To the extreme embarrassment 
of the Government, there can be 
no question of easing hire pur- 
chase restrictions on cars. 


lino artitiirfor phrudnr because the domestic industry’s 

’ wsniwi n nnii nufri thS ii K stocks are unhealthily low as a 

result of labour troubles. Stocks 



investment 


BY WIUJAM KEEGAN, ECONOMICS CORRESPONDENT 


to continue, under the deal, to 
bear a larpe element i>r risk. It 
will also point nut that ihe cost 
of letting Chrysler go would in 

A PUBLIC CALL for relaxations trough has almost been reached, short-term fluctuations, monetary widely regarded as the going : any case have been large in 
in the Price Code in order to and a turnround in stocks and expansion should continue to be rate for the 1975-76 public sector. : terms of redundancy money and 
boost industrial investment is world export demand point tp an at a moderate rate.” borrowing requirement. unemployment benefit. 

this morning by the Bank expansion of economic activity It also takes a preliminary a j. j eus t sua--eits there. An important consideration has 

of England in its quarterly next year foray into pre-Budget advice for may be no TO0 ‘ rc upward : been the future of the SOO-strong 

bulletin. H reiterates the car ier warn- the Chancellor, with the reminder revisions: iHie reason is not to Chrysler dealer network, mainly 

In Ji gloomy analysis oF the l? 8s . hy , ' r- Gordon Richardson, that: In past cycles, failure to be found on the expenditure side i because of fears that many of 
trend of industrial profits, the the bank governor, about the size allow for the expansionary — where the figures are running i the dealerships would have been 
Bank argues that. -in spite of o£ P ubhc spending and tbe Gov- forces already m P^spect has ^ lQ forra _ buT io somewhat snapped up by other foreign 


entirely as quicklj as possible, 
and the Government to let the 
company go. 

In offering to rescue a large 

multinational, the Government ,v, 0 mnva . 

,..iu i,.._ durables, aitnougD tne moves in 

will stress that the company has ... u , m " npp( ,« ar iiv. h . 


of imported cars, on the other 
hand, are very high. 

There will certainly be relaxa- 
tions of HP controls on consumer 


this area will not necessarily be 
all-embracing. 

The promised batch of further 
“job creation measures is 
likely to be unveiled at the same 


£ in New York 


the relief on the tax treatment 
of_ stocks last year, “the rate of 
profits appears to have fallen so 
low as to leave little incentive 
-to -new investment." 

Because of the depressed state 
of demand, tbe bank points out, 
price controls are not in many 
cases an operative restraint on 
profits at present. 

But . when demand revives, a 
change in the Price Code to allow 
more operative 


CBI concern 


orten led to undue srti on being higher revenue than originally . manufacturers, seeking to 
taken to stimulate the economy expected. jstregthen their foothold in the 


ow*.. in 


Ptotv'iw 


The CBI expressed continued 
concern over the cash and profit 
position of UJL companies 
when it met Mr, Denis Healey, 
the Chancellor, yesterday. 
Back Page 


in a recovery phase. 

There is nothing in its analysis, 
however, to. suggest .that the 
Bank expects a rapid expansion 
next year, particularly since the 
recovery in Western Europe — the 
U.K.’s main export market — is 
likely to lag behind that of the 


Report of PT conference, 
Page 13 

Editorial comment. Page 16 


| U.K. market. 

I There was at one stage a 
I serious Whitehall plan to include 


spm 
1 month 
5 mnnt ha 
12 months 


S2.tCW.iKaO X2.021e.Ce3 
| -It- . 0.91.0.66 di» 

1 tlit "S.SSg.jS rt;« 

7.70-7.60 dir . 7.76.7.70 di- 


prnment borrowing requirement aD( * ^P* 111 - 
pointing out lhat these have to be It is alto understood that 

profit” margins controlled, firstly in order to while remaining concerned about 

“would help to give firms some make room in the economy for the size of ihe Central Govem- 
assurance that thev will be per- toe expansion of industrial in- inent borrowing requirement tbe 
mitted to rebuild profit margins vestment and exports, and Bank has at least found in 
on the scale required to provide secondly so that the borrowing recent weeks that the require- 
a probability of reasonable profits requirement can be financed in a ment is running somewhat below 
on hew investment" non-inflationary way. earlier forecasts. 

The bank shares the view that The Bulletin firmly states that: This does not mean any 
this revival of demand in the “The aim for monetary policy significant downward revision to 
economy is in sight, saying the is that, apart from unavoidable the figure of £12bxt which is 


BOC given year to shed Airco 
stake: limits on U.S. bids 


NEW YORK, Dec. 10. 


. BY GUY DE JONQUIERES 

THE Federal Trade Commission stir up fresh uncertainty and ticn- in the UB. industrial gases 
today ordered British Oxygen to disquiet about U.5. altitudes to- market 


divest itself within one year of wards foreign investments. In the company's defence. 

Its 35 per cent, interest in Airco. The n^ng j s Hfcely to be all B0C ' S lawyers are expected to 
the large U.S. prate of more controversial because EJM that it has never been 
industrial gases, and placed re sts, in large part on a Forested m entering the U.S. 
limitations on further expansion. rirtrin “r nep ,.i! a r tn u<? anti, industrial gases business on its 
by. BOC in the U.S, for 10 years. S^Taw-whose validity has ov ? «? «« it has in the past 
- 'BOC said it was “disa-been challenged by some U.S. totectod the opportunity of 
pporated" by the decision and companies. In this instance, the ‘i? 1 ! 1 ,® a f v ,D companies 
indicated It would appeal in doctrine holds that "BOC's acqui- sn Jp,[ ® r ‘£35. "too-, 
court. If BOC does lodge an sition of an interest in Airco . *' wn cn 

appeal within 60 days, the ruling is likely to diminish ‘‘potential a_ prelim In ary decision 

Vrhl remain in abeyance, but the competition “ in industrial eas P-:. . lts ‘ ast y ear i _P ro 


will remain in abeyance, but the competition” in industrial gas pre- 
slow workings of the U.S. courts production because it will keep ?° r *en years from 

make it likely that it will take BOC our of the market as an f59*S™? 1 company wth 


likely 

many months, or even 
before the case is 

re S! 7ed, trTn-- ' miAp. t,wla 5 r * 00lin e it does not at have lo seek .such permission 

The FTCS ruung raaoe . |. ...» in nvpr tho cams -nmnri ■+« in.aoi 


industrial gas sales of more than 
... ... . ... .. -<15ra. a year without pnor FTC 

BOC challenged this assertion permission. BOC would also 


years, entrant on Us own. 
finally 


.,2® * rtii twnware after present sell industrial gases in over the same period, to invest 

io“ l a“S 4m. ’SSJ'S «.e U.S. M, Leslie Smith, its ttempeeies melting 

Airco. for S83m.— is. 


the most chairman, said that, on the basis JjWgjMjtoMam 6 *. anacs- 
ivered of its international experience in L < ^ n !TbIf urs ’ 2114 anaesthesia 

to any U.S. takeover by a -Euro- tbe business, BOC believed its 


bruising legal blow delivered 


LUC UIOUICH, UUL UCUCfCU 1 La nnn . - 

pean industrial company in re- interest in Airco would lead to vo . ® be re 1 ulfe d 
cent years. It seems bound to more, rather than less, competi- Continued on Back Page 
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non-stop 
to more of the Gulf. 


British Airways fly from London direct to more 
■places in the Gulf than any other airline. _ 

With non-stop flights to Bahrain. Kuwait. ^ 
Abu Dhabi, Doha, Dhahran and Jeddah. Plus direct 
flights to Dubai and Muscat. 

Details from vour Travel Agent or British 

British 


airways 

Well take more care of you. 
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LOMBARD 

A new twist to 
Fort Knox saga 

BY C. GORDON TETHER 

‘'WHATEVER HAPPENED.” Investigating group was encour 
readers often ask, “to the Fu. t aged to press on with its demand 
. Knox gold affair” — The essence j or aD inquiry, using the short- 
of which was the allegation that c0ra ( ngs 0 f the C.AO one as 
a significant part of America's orlill3 evidence. And it has 
official stocks of the metal bad , ■ ^ 

'somehow been spirited away.. The been plu„tn D awaj at this— 
short answer is that, although creating mountains of corres- 
"Washington has repeatedly pondence in the process— ever 
decreed it to be completely, since. 
indisputably and irrevocably It has not it haa t0 ^ 
dead, it goes rolling on. £0 t very far. The Washington 

Indeed, il has “grown" an iin e has been to insist that all 
intriguing new twist in the more that could reasonably be done to 

recent past. And this develop- demonstrate that everything 
nienj. -should serve to keep.- it W as in order has been done, and 
. .going For a while, yet in the that, as the official" machine had 
absence of an official decision to “exhausted all its- resources ” in 
.carry , out the kind of far-reach- responding to the inappropriate 
ing inquiry into the truth of the lines of reckoning adopted by its 
matter that those who have been persecutors, no useful purpose 
pointing the -finger of suspicion would be served by engaging in 
have been calling for. funber discussion. 

With the politicians turning 
I Wfl & hVft their backs on the debate and 

1 w the Press displaying even Jess 

This long-running politico- interest in it than it had earlier 
financial story -first got under n n — ar, d all along it seemed to 

■ way. it inav be recalled, in ihe And the suoject embarrassing— it 
middle of last year when Dr. began to look as though the Fort 
Peter Beter. author of the hook Knox gold story would die from 

■ “Conspiracy Against the Dollar” malnutrition, 

went into print with the charge ^ , 

that there was considerably less ( PDir^f VSIlIf 
gold in Fort Knox than Ihe 
official records indicated, some ur However. Dr. Beter, who is 
it having heen illicitly removed, nothing if not resourceful, has 

He did not specifically say who recently injected a new in- 
had taken it. But anyone grediem into the mixture that 
familiar with his presentation of could mean that the American 
the underlying forces at work in people will not have to wait 
America's corridors of financial until judgment day to see the 
power would have been required guilty secrets of Fort Knox — if, 
to do no more than put two and indeed, there are any — revealed, 
two together to see who it was For he claims that the central 
that he considered to be the core vault, which originally field 
villains of the piece. the great bulk of the American 

- The initial official reaction was 

to try to laugh it all off as a bad pr P .M 2 n h Si 

joke. But when a group- of moreover. leakm 0 to such an 

businessmen and poBiaw th “‘ ? 

headed by Mr. Edward Durell, f 100 * 1 f °L^ U 

president of a major U.S. com- ing In the nelghbourtm^. 

pany, decided to start pressing . Il . shouId fae ,*, sa >- tiiat 
for an investigation, the admin is- American authorities have 
tration sat up and took notice, rushed intosay that. whJe a Tot j 
A Press visit to Fort Knox was of °l d tb J^ s otter thtt gold 
arranged to enable the media to are stored ., m ^ 0rt 5”°^’ t ^ ieir 
see for themselves that all the P rese£, c e there need no 

gold was still there and this was cause for concern. And it should 
followed up by an audit by the ? Is0 he P°“ ted out that there 
Fieneral Aecminling Office^— the , IS . no necessary connection 
financial' watchdog of Congress — between The use of the 
to provide chapter and verse repository s safe storage faci i- 

r* tine for rtnmn nthpr th«n nmH 


verification 
It would probably be going too 
far to say that these - exercises 
were counter-productive because 


ties for items other than gold 
and the story that some of the 
gold that should be there is miss- 
ing. 


. . , But whatever the cost in tenfns 

L!^, 0fP 5?J e ; Of *0M Of face, might not the 
But it would bi. true to say that jj.S. authorities be well-advised 
they generated more questions t0 do whatB ver Is necessary to 

«Vni 3 K-n^ e demonstrate that there is no Fort 
more sophisticated Fort Knox Knox “ cover-up.” In the light of 
watchers are conceraed-as wbat has happeTied in ^ U.S. 
may be gauged from the fact dur j n g the past few years, deeds 

-s® sfr l5 %?« e 3 .f„°e , s 1 ?f s 

sloppy job. on f 0S tering precisely the oppo- 

The result was that the site impression. 


RACING 


BY DOMINIC WIGAN 


Hard Gash scents a hat-trick 


ROY CAMBRIDGE, who believes 
that .--his rapidly improving 
novice. Roaring. Wind, could be 
good enough -to -take his chance 
in the 1977. Cheltenham Gold 
Cup, has another useful young 
chaser in Hard Cash. This after- 
noon, Hard Cash bids for a hat- 
trick in Uttoxeter’s December 
‘Chase and I do not intend oppos- 
ing him. Top weight Third 
Redeemer may follow him home. 

A neck winner from Some- 
thing To Hide, to whom he was 
giving a stone, at Towcester on 
November 20. Hard Cash put 
up an equally - useful perform- 
ance last time out. beating Red 
Earl, in receipt of 7 lb. by 21 
lengths over three miles at 
Haydock. 

With both Adulation-* and 
Honest Lawyer now absentees 
from the Sudbury Novices 
'Chase, the finish seems likely 
to chiefly concern two other 
recent winners. No Gypsy and 
Prince Rock. 

No Gypsy, a 1 J lengths winner 
from Dunkery Beacon at Leices- 
ter on November 17, found Top 


Priority just too good for h ! ra 
in the competitive three-mile 
Great Glen Novices ’Chase at 
Leicester eight days ago. Never- 
theless, I take him to outpace 


httoxeter 

12.45 — Young Somers** 
IAS— Lok Ye* 

1.45 — Hard Cash* 

2J5— The Norseman 

2.43— —No Gypsy 

3.13— Behest 

CARLISLE 
12.30—— Rozinanl e 
1.0ft— Aegean. Song 

2.00 — Qanfard Brigs** 1 

3.00— Victor’s Slave 


Prince Rock, who had eight 
lengths in hand of runner-up 
Snow Track at Warwick two 
weeks ago. 

That highly successful 
Ciitheroe trainer, Tony Dickin- 


son, rarely has runners 
amateur riders' events, and 
could be significant that he has 
decided to saddle Young Somers 
for the Klngstone Amateur 
Riders Chase. 

Young Somers, a four-lengths 
winner from Charley Artie at 
Wolverhampton towards the end 
of last month, put up a smart 
performance when following up 
That success in Ayr’s Vulxnidas 
Trophy a week ago. It will come 
as a surprise if Young Somers 
cannot maintain his winning 
sequence to-day. 

A second likely Dickinson 
winner is Victors Slave, 
goes For Division II of Carlisle’s 
GaJdbeck Novices Hurdle. This 
progressive four-year-old, 
mount of Dickinson's 
Michael, won with a lot in hand 
at Market Rases recently. 

An hour earlier, Glanjord 
Brigg. will probably prove 
to giving away weight all round 
in the Carlisle Crown and Mitre, 
Hotel Christmas Chase, in which 
Tregarroo is suggested for the 
forecasL 


SALEROOM 


BY ANTONY THORNCROFT 


£35,700 for Japanese dotaku 


A RARE Japanese bronze 
dotaku— a bell shaped object 
24 i inches high— dated between 
the first century BC and the 
third AD — was sold at Christie's 
yesterday for £35,700. it bad 
belonged to John Huston, the 
film director, and was bought in 
the face of strong Japanese bidd- 
ing by Eskenazi. the London 
dealer in oriental works. 

The price was the highest paid 
in the West for a Japanese work 
of art. beating the £32,000 set at 
Sotheby's last year for a print. 

The sale totalled £102.356, a 
Christie's record for a Japanese 
collection, with aJJ lots going to 
bidders from all over the world, 
including Japan. 

Another record was the 
£7.560. also paid by Eskenazi. 
for an Aikuchi Tanto dagger, 
with fittings by Hirata Karunari. 
The previous record for a 
Tanto wu £1200, and Christie's 
had forecast £80 0-£ 1,500. 

Sotheby's held a sale of Old 
Master paintings which brought 
£926.900. There were some dis- 
appointments. but also compen- 
sations in new auction record 
prices. Among the failures were 
the two most highly regarded 
works— a Madonna and Child 
Enthroned by Lhe Master of the 
Horne Triptych, painted around 
1315 and forecast al £100.000- 
£150.000. bought in at £75.000; 
and a Landscape with a Sluice 
Near a Wood by Jacob van 
Ruisdael bought in at £58.000, 
just below its target 
Terry Engel, the London 


dealer, gave £75.000, a new 
auction record and comfortably 
above forecast, for A View in 
Brazil with the Ruined Cathedra] 
of Olinda, by the Duxch 17th 
century artist Frans Post. 
Richard Green, another London 
dealer, paid a record £73.000 for 
a work by Jan Brueghel the 
Elder.' A River Landscape, which 
had been forecast at £25,000- 
£30,000. 

The drawing in black chalk by 
Andrea del Sarto was sold to an 
anonymous buyer for £21.000, 
within forecast 

Other prices well above fore- 
cast were the £19,000 for a pair 
of Flower Pieces by Jan van 


Ressel; £1&500 for The Piazzetta 
at Venice by Luca Carlevaris 
(three times The estimate); and 
£18/100 for a Winter Scene 
Joos de Mumper. Three works 
made £15,000 — an Adam 
Willaert's coastal scene; a Virgin 
and Child by II Borgognone; and 
a Pieter Claesz still life. 

Also at Sorbebys, medals and 
decorations went lor £42,756. 
set of diamond insignia for the 
Russian Order of St Catherine 
sold for £9.500. and an Austrian 
Order of the Golden Fleece for 
£3.800. Dame Margaret Ruther- 
ford’s DBE. awarded in 1967, was 
sold for £520. 


Yquem ’21 fetches £130 


BY EDMUND PEN NING-ROW5ELL 


ALTHOUGH the rarest wines in 
yesterday's sale of finest and 
rarest items at Sotheby's were 
some pre-Phylloxera clarets, the 
highest price paid for a normal- 
sized bottle was £130 for Yquem 
• 21 . 

It did not quite reach Christie's 
record of £145- last week, for the 
same wine. The buyer was the 
same in both cases. 

Three bottles -of Yquem ’34 
made £100. two of the '37 £80. a 
case of '45 £330, And of the ’48 
£300. - .- v 

Among the ancient clarets, 
mostly to foreign buyers, Lafite 
1862 made £140 for three bottles. 


a single bottle of Lafite 1S65 
reached £52, while single bottles 
of the same chateau's 1374 went 
up to £88 apiece, and bottles of 
Latour 1870 brought £105 each 

Of the most recent rarities, 
jeroboam (= six bottles) of 
Mouton-Rothschild *29 from 
Bordeaux wine merchant's cellar 
made £400. T wo ordinary 
bottles of it brought a record 
£82. A double-magnum ( — four 
bottles) of Mouton-Rothschild ’47 
fetched £195. 

Six bottles of the rare Petrus 
’61 went for £360. Another 
record was £415 for 10 bottles of 
La Tache '45. 

The sale total was £36.750. 



t Indicates programme in 
black and white. 

BBC 1 

32.15 p.m. On the Move. 12.25 
Fo a Fe. 12.55 News. 1.00 Pebble 
Mill. 1.45 Ragtime. 3.58 Regional 
News (except London). 4.00 Play 
.School. 4.25 Barbapapa. 4.30 
Jackanory. 4.45 Blue Peter. 5J0 
John Craven's Mewsround. 5.15 
Salty. 5.40 Magic Roundabout. 

5.45 News. 

6.00 Nationwide. 

6.50 To-morrow's Brazil. 

7J55 Top of the Pops. 


8.00 Royal Appointment with 
the Grand Order of Water 
Rats. 

830 Mastermind. 

9.00 News. 

9-25 State of Emergency. 

10.15 Longitude Zero. 

11.05 To-uigbt. 

11.40 Weather/Reglonal News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 5 J 5-5.40 pjn. Bili daw- 
car. 6.00-6-50 Wales To-day. 650- 
7.10 Heddiw. 7.10-7.25 Tom and 
Jerry. 11.40 News and Weather 
for Wales. 


F.T. CROSSWORD PUZZLE No. 2,953 



ACROSS 

1 It's Bill strange to tell [.Si 

5 He curses both sailor and 
employer t6» 

9 Very big girl gives soldier a 
stake on board (St 

10 Manage to catch an upper- 
class carriage t6> 

11 Ghostly LP caters for break- 
age (St 

12 Let student get relieved* (6) 

14 Comic writer from Kings 
16, 4> 

15 Risky having flair as well as 
vitality (5, 3. 2) 

22 Chant is in character C 6 1 

23 In first quarter of February 
yours truly joins one aud only 
legal spinster C4, 4) 

24 Ought demonstration to 
materialise by speaking? (6) 

25 Trap cast having drink (3, 5) 

26 Thread-like dossier with extra- 
large inside (6) 

27 Abandoned near side punc- 
ture (4, 4) 

DOWN 

1 A right to leave Surrey in 
large merchant ship f6) 

2 Friend seemingly terrified (6) 

3 Smart as Pharaoh when it 
comes to point (61 

4 Ban on straphanging suggests 
a lack of reputation (2, S) 

6 On which timber objects does 
one come to the end of the 


road? (4. 4) 

7 Chaps from the team of 
church officials (8) 

8 Game for paper boys? (S) 

13 Daisy or some other girl (10) 

15 Get down to bare essentials 
when journey to south 
cancelled (5. 3) 

16 Function for those who are 
20 and in the pink (4, 4) 

17 Complaint picked up on 
beaches fS) 

19 County catches it over accom- 
modation (3-3) 

20 Gregarious party (6) 

21 Western leader takes rowing 
crew to mass (6) 

SOLUTION TO PUZZLE 
No. 2,952 




Scotland — 6.0Q-6J0 p.m. Report- 
ing Scotland. 1 1.05- 11.30 Bonn 
Comhraidh (North and North- 
West transmitters). 11.40 Scottish 
News Summary. 

Northern • Ireland— i 338-LOO p.m. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 10.15-11.40 A 
Nuclear Ireland? 1 MO- 12.00 The 
Sky at Night. 12JJ0 Northern 
Ireland News Headlines. 

England — 6.00-640 pan. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
I from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plvmouth). 

BBC 2 

11.00 aja. Play School. 

6.15 p.m. Open University. 

6.40 A wen turn. 

74)5 Open University. 

740 Newsday. 

8.05 Andre Previn's Music 
Night. 

9.00 Snifte Milligan. 

t940 Midweek Cinema: “ Carrie" 
starring Laurence Olivier 
and Jennifer Jones. 

1140 Newsnigbt- 

11.45 Closedown: Gwen Watford 
reads “ Caterpillars " by 
John Freeman. 

LONDON 

10.00 ajn. Wait Till Your Father 
Gets Home. 104Q Untamed World. 
10.45 Animated Classics. 1140 
Everyone's a Winner. 12.00 
Animal Kwackers. 12.10 pan. Mr. 
Trimble. 1240 Jane Austen- and 
Her World. 1.00 First Report: 
News, FT index. 140 Lunch-time 
To-day. 140 Crown Court. 2.00 
Good Afternoon. 240 Couples; 
3.00 Justice. 345 General Hospital 
4-25 Batman. +4.45 Children’s 
Film Matinee: Laurel and Hardy 
in ** Saps At Sea." 

5.50 News from JTN. 

640 To-day. 

6.3S Crossroads. 

7.00 The Six Million Dollar Mam 

840 This Week. 

830 Love Thy Neighbour. 


9.00 Haunted. 

10.00 News. 

1030 Orson Welles Great 
fllysteries. 

1L00 Take Two. 

12.00 What the Papers Say. 

12.15 a.m. ‘Ideas in Print 

ATI ITV Regions as London 
except at the following times: — 

ANGUA 

1-25 p-m. Anglia News. 2.W Women 
Only. 4JS The Romper Room. 4J5 
Fantastic Voyage. 530 Supersonic. UN 
About Anglia. U0 Arena. 1Q.R) rune 
Was. . . . 1U0 Boney. 1U5 The Living 
Wont 

A TV MIDLANDS 

sun. Planting For Pleasure. 11 *5 
Survival. 1130 Documentary— The Crest a 
Run. 130 P.m. ATV Ncwsdeak. 425 
K-atur* Film: “ The Lone Ranaer.** too 
ATV Today. 7.00 Space 1999. PUB Feature 
Film: •• Marriage on the Rocks." starring 
Frank Sinatra. Deborah Kerr and Dean 
Maxun. 

BORDER 

UL35 a^n. Riptide. tUD p.m. Border 
News. 2A0 Women Only. &2S Lassie. 
4JB The Lone Ranger. S3D Supersonic. 
t-N Border News and Loofearouod. OHJO 
Movin' On. 1L25 Arts Bazaar. HUS 
Border News Summary. 

CHANNEL 

1-20 p-m. Channel Lonctaunie News and 
What's On Where. 435 Sklppy. ASS 
The Woody Woodpecker Show. 5J0 
University Challenge. iM Channel News. 
6.10 The Osmonds. IOJB The Thrill- 
seekers. 1LOO Chopper .One. lUB News 
and weather in French. 

GRAMPIAN 

130 pjv. Grampian News Headlines. 
2.00 Women Only. 435 Taraan. 530 So per- 
son: c- 6X0 Grampian Today. 7X0 Space 
1899. 10X0 Soortseall. U-1B His Face Is 
FamJhar- What’s Re Done: XL4D Evening 
Prayers. 

GRANADA 

OJO a.m. Alphabet Soap.' 9-95 Spider- 
man. 1105 Parade— Last of the Pharaohs. 
UA5 Tales of Waehkmton irvms. U.6 
A lister hi Sopgand. 130 tun. This Is 
Your Right. C25 Taraan. 5X5 Dodo. 5X0 
Crossroads. 6X0 Granada Reports 6JS 
Slid -Week Movie: “ Brenda 9-arr," 
starring JIO St. John. 111X0 Reports Action. 

no wbat The Papers Say. 11X0 . Orson 
Welles Groat Mysteries. U-« The 
cbahcnzlas Ssa 

HTV 

tlBJS aura. '■ Gasbags." starring The 
Craay Gang. 1XD p.m. Report West Head- 
lines. 1X5 Report Wales Headlines. 2X0 
Women Only. 435 Tartan, i 5X8 Help! 


5.25 Crossroads. 6X1 Report West. Lit 
Report Wales. 6JS TO- Best tn the West. 
1030 Safari In the City. 11X0 The Late 
Film: - Cutter.” 

HTV Cymru/ Wales-As HTV General 
Service cacepr 1XB-IX5 pan. Pcnau-dau 
NewyddJOn Y Dydd. A25-4JD Bte Tn Y 
Byd . . .7 4JD-5JB Kins Kona. 6X1 -6X1 
Y Dydd. 635-7X5 Sports Arena, ll* 
1U» Countryside. 

HTV West— As HTV General Service 
except 1X0-130 pan. Report West Head- 
lines. 6X8-635 Sp ort We st. 

SCOTTISH 

11.00 ajn. Gilbert and Sullivan For 
AH—” Ruddlgorc." tlZ p.m. Road and 
Weather Report. 2X0 HoasccalL 4X5 The 
Ftimstones. 430 The Adventures in Rain- 
bow Country. 5X0 Babar. 5X5 Crossroads. 
6X0 Scotland Today. 630 World Worth 
Keeping. 7X0 Space 1W9. 1830 Fit To 
Last. 11X0 Late Can. 11X5 Dil em m a. 

SOUTHERN 

tllixo a. PI. “ Barnacle BUL” starring 
Alec Guinness. UX5 Sylvester and 
Twee tie Pie. 1X0 p.m. Southern Nows. 
2X0 Women Only. 4X5 The New Land. 
5X0 Sin bad Junior. 5X5 Crossroads. 6X8 
Day by Day. «3S SorvivaL «030 The 
Late Thursday Film: "The Search for 
Xtrtdey Morphy.” starring Teresa Weight. 
12X0 Southern News Extra. 

TYNE TEES 

10JS a-m. Starting 11X0 Kin 

the Clown. 11X5 Make a Wish. IXD p-m 
Lunch time News and laoftrooB. 
Women Only. 4X5 Lassie. 430 The 
Partridge Family. 5X0 Supersonic. 6X0 
To-day at Six. 1036 Maude. 11X0 The 
Northerners. U-4® Ep flngu e. 

ULSTER 

1X0 p.m. Ulster News Headline* fol- 
lowed by Luncbdmc. ' 4X5 Ulster News 
Hea dlines. 4X5 Lost In Space. 5X0 Super- 
sonic. 6X8 UTV Reports. 7X0 Space 
19*9. 1030 Let’s Play Bridge. 11X0 

Whartr It All About? 

WESTWARD 

4X0 nan. The Adventures of Seaspray. 
10X5 The Osmonds. 10X0 loner Space. 
n nc The Amazing Qum and the Chan 
CJan. 12X5 pat. Gas Honey bun's Birth- 
days. 1X0 westward News Headlines. 
4X5 Sklppy. 4X5 The Woody Woodpecker 
Show. 5X8 University Challenge. 6X0 
Westward Diary. 1030 Westward Report. 
11X0 Chopper One. 11X7 Westward Late 
News. 1130 West Country Job Finder. 
1135 Faith for Life. 

YORKSHIRE 

11X0 a.m. Marioo— ‘ The Red Kangaroo. 
11X8 Anna. 11X0 Cambridge May SalL 
1X0 p.iR. Calendar New*. 4X5 Laaale. 
4-54 The Partridge Family. 5X0 Super- 
sonic. 6X0 Calendar. 1038 Emmerdale 
Farm. 1125 Arts Bazaar. 


RADIO 1 247m 

(S) Stereophonic broadcast 
6X0 Jtm. As Radio . 5. 7X8 . Noel 

Edmonds. - MO Tony BladttWrn. 12X0 
Johnnie Walker including the new Top 30 
discs: and 1230 pxi- Newsboat. 2X2 
David Hamilton fS) (also on VHFi. 438 
It’S DJ. T. OK! 5X5 NewsbCW. 6X2 Sam 
Costa i S r Oouis Radio Si. 11XO John 
Peel rs> (also on VHFi. 12X0-22.05 a^»«. 
As Radio ?. 

RADIO 2 LSWm and YHF 

6X0 a-m. 'News Summary. 6.02 Simon 
Bales (Si including 6-15 Pause for 
Thought. 7X2 Terry Wugan (Si includ- 
ing 8X7 Racing Bulletin. 8X5 Pause for 
Thought. 0X2-1138 Harry Carpenters' 
Open House t Si including 1030 Wag. 
feMKiW Walt 1130 Jean Chillis iSt. 
155 p.ai. Good Listening tVHF). Z02 
David -Hannlm (Si as Radio 1 but 
including an 1900m only (also 2Kzu 
Scotland). 2JS am 5X5 Sports Desk. 
430- Waggoners' -Walk. 4X5 Sports Deak. 
4X7 Sam Costa fS\ inchaLna SX5 Sports 
Desk- iJB Spurts Desk. 7X2 Poo Score. 
738 Folk 73 (Si. S-8Z FoDcweave I5>. 
1.® Wally Whynm’s Conn try Club (SI. 
1UZ Spurts Desk (1300m only also 3Bm 
Scotland, VHF joins Radio li. ti as 
Don Dnrbndge with The Late Show 
(leMm only, also 252m Scotland. VHF 
Joins Radio IL 2Z 08-12X5 a^n. News. 

RADIO 3 464m. Stereo & VHF 

7X0 am. News. 7X5 Overture (Si. 
8X0 News. 8X5 Horning Concert (S>. 
0X0 Kens. 9X5 This 'Week’s CamoOser: 
C. P. E. Bach (Si. 9^ Franz Schmidt 
(Si. 11X0 The BswMaa Singers (Si. 
ttffi Salahurs. FegUval W75: MeadalSsObn. 
Banok. Dvorak isi: 1X0 pan. Rows. 
1X5 Manchester Midday Concert: Boc- 
cherini, Kodaiy. Beethoven. 2X0 " Hippo, 


irtc a Arldo " opera in flra acts, music 
by Rameau Acta l and 2 (51. -5X5 In Short 
italic). US " Hippo lyre et Ando n Acts 3 
and 4 i Si. 4X5 Interval Beading. 0-U “ Blp- 
polyte et Artrie." Act' 5. 5X0 Trio— 
Ronaras (Si. 525 Pied Piper iSV 5^ 
Homeward Bound (Si. 6X5 News. 630 
Homeward Bound (continued). 638 Life- 
lines: The Wider World. 730 Orches- 
tral Concert part 1: Dvorak. Chopin (Si. 
8.15 Rainer Maria RUkfc. 835 Concert 
part 2: Nielsen «S>. 935 No Other Name. 
US Cello and Plano Recital (S>. 18.2S 
BBC Singers at St. John's (Si. XL2S- 
1130 News. 

RADIO 4 

434m, 330m, 2S5m and VHF 
1 Medium Wave oaiy 
6-20 ajn. News. 622 Farming Today. 
6X8 Prayer for the Day. 4X5 Today in- 
cluding 630 VHF Regional News. 635 
weather. Programme news. 7X0 News 
and more of Today including 727 Sportu- 
dfeak. 735 Today's Papers. 7X5 Thought 
for Oh Day, 730 VHF Regional New*. 
IS Weather, programme orw?. 8X0 
News and more of Today lndmliag 827 
SportadeBfc and 835 Today's Papers. 8X5 
Yesterday In Parllameat MO News. 
1X5 These Yon Have Loved IS;. 10X8 
News. 1IU5 From Our Own Corre- 
spondent. 1030 Dally Service- 10-0 
Morning Story. 21X0 News. UXS Tf You 
Think You've got nrotdems! 1130 sounds 
Fugling- 12X0 News. 12X2 o .m You 
and Yours. 1227 My word! ■ Si. Z1235 
Weather, pr o gr a mme news. VHP iexeem 
London and S^.) Regtonal Neva. 1X8 
The World At one. 138 The Archer*. 
1X5 Woman's Hour turiudlng 2X83X0 
News. 2X5 Listen With Mother. 3X0 
News. 3XS .Afternoon Theatre iS>. 338 
Jack De Menlo Predsuiy Including 4X8- 
4X5 News, US Story Timej 5X8 PM 


Reports. 8530 Financial Report. VHF 
Regional News. 53S Weather: pro- 
gramme non-s. &X8 News. 635 Ju.it A 
Minute. 6X5 The Archers. 7X8 News 
Desk. 730 Any Answerer 8X0 Richard 
Dimbloby. 1813-1983. 8XS Analysis: Sub- 
sidising the .\ns. 938 Kaleidoscope. 93) 
Weather. 18X8 The World Tonight. 10.« 
A Book At BedUxne. UX0 The Fbumdal 
World Tonight. ii i* Today In Parlia- 
ment. 1138 New;. 

BBC Radio London 

206m and 949 VHF 

6X8 a.m. As Radio S. 630 Rush Hour. 
9.90 Downtown. 11X5 tn Town. 12X5 p.m. 
Call la Including 12X5 London News 
Desk. 2X2 zos Showcase. 4X3 Sound 
Out. 832 Home Ron including 5X0 and 
6X8 P.m. Loudon News Desk. 7X0 Ip 
Town. 8X0 Celling Going. 838 Id Con- 
cert. 18X3 Rabble Vbicom'a Late Night 
Loudon. 12X802X5 mao. As Radio 2 

London Broadcasting 

261m and 973 VHF 
5X8 bjb. Morning Music. 6X0 '* AM " 
-breakfast-time show. 18X0 Geanm 
Gain— talking to London. 22X8 News- 
watch. 2X8 mi. Ne w s wat c h ' ■■ s e c on d 
edilion. 5X8 Ncwubreak. 730 Music in 
Stereo. 9X0 Rubin Houston's NightHne. 
1X0-430 ajn. Nigfatwatsh (News evoy 
hatf-honr). 

Capital Radio 

194m and 9&S VHF 
638 a.m. The Breakfast Show. 9X8 
AG duel Aspel presents music, guess, 
competitions and “ Swanahop.*’ 12X8 
Cash on Delivery. 9X8 pan. Roger Scott. 
7X0 London Today- 730 Open Unc. 
9.08 Your Mother wouldn’t U*e It (Rode 
Shaw). 21X8 Tony Biyatt and his lace 
mghi show. 2X0 a.m. Night Flight. 


THE GENERAL ELECTRII 

COMPA NY LtMITEP 

The unaudited results for the six months ended lOtfi September. 1975 are.— 

6 months to 6 months to IZmomhsto 
31sr 


30th 30rh 

September September 


1975 

£'QOOs 


1974 

£'000s 


Mar;h 

1075 

l'OOCi 


Sales (to Customers outside Group) •* 

Profit 

Taxation 

Proflt alter Taxation - 

Minority Interests - 

Attributable to the Ordinary Shareholders .. — 

Earnings per share (assuminR full conversion of 

Convertible Loan Stock) 

Interim dividend — per share - 

Z The profits include: 

Profits of Associated Companies ■■■■ 

Interest receivable from Loans and Deposits less bank 

interest payable 

Interest payable on Loan Capital — 


791.000 

60S.000 

1.406.537 

9M00 

<47,100 

71.0)30 

36.900 

173.93? 

87.S74 

■44.000 

I.COO 

34.100 

900 

8i.-b5 

2.5:3 

43.000 

33200 

83742 

783p 

l.bSp 

5.81 p 

I5p 

35 40p 

£TO0j 

lOJQOCr 

i'OOOs 
7.100 Cr 

i"OOOT 

2W& 

7.700 Cr 
‘ 4^00 Dr 

13.100 Cr 
5.S00 Dr 

20354 Cr 
9222 Dr 

13.700 Cr 

14,700 Cr 

32.79: Cr 


3. The directors have declared an interim dividend on the Ordinary shares of 1.65p per share 
payable on 3 1st March, 1976 to shareholders on the rejister at the close of business on 20th 
February, 1976. 

Under existing legislation, the total dividend permitted in respect or the current year 
ending 31st March >976 is 3Z69p. The directors regret that statutory limitation prevents th- 
inyestors of risk capital receiving reasonable recompense in relation to the profitability of 
the Company. The maximum dividend permitted for the year will represent a gross return of 
4.8 per cent on the net book value of the tangible assets as at 30th September, 1975, In the 
three years from 30th September. 1972. 

(a) GEC dividends, as restricted, have increased by .27.5 per cent] 

(b) che cost of living has increased by 62 per cent; and 

( c) wages in the Company have increased by 76 per cent. 

4. Bank Balances and Deposits, less Bank Overdrafts, amounted to £135 million at 3Q;h 
September. 1975 (1974, £147 million). 


5. 


Engineering ; 

Industrial ‘ 

Electronics. Telecommunications and Automation 

Components and Cables 

Consumer Products 

Overseas 

'Including Inter-Group Sales 


Conrriburion 


T urnover* 

to Earnings 

6 months to 

6 months to 

30th September 

30rh September 

1975 

1974 

1975 

1974 

£m 

£m 

r ' 

■t 


109 

74 

IQ 

XO 

no 

S3 

22 

17 

232 

173 

26 

2^ 

89 

92 

9 

10 

91 

66 

- T 

• 5 

220 

169 

26 

29 

851 

662 

too 

100 

— — 


— 

— .... 


6. The slackening in-demand has been very marked in same products but. in total, order 
books at 30th September, 1975 were higher chars a year before. Export orders in the -.ix 
months amounted .to £260 million against £210 million in che same period in the previous year. 
Despite the economic difficulties at home and abroad and severely competitive conditions, the 
Company secured sufficient orders to maintain its total work force at the same level as at 30th 
September. 1974. 


ONE STANHOPE GATE, LONDON W.1 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

COLISEUM <01-836 5181. 

ENGLISH NATIONAL OPCRA 
Tonjflfti 7J0 A Wed. 8. Salome: Tom or. 
& Toe. 7.30^14 Salta Hduc: Sat. 7.30 


THEATRES 


Merry Widow 


COVENT GARDEN 


2*0 1066 


THE ROYAL BALLET 
Tonight & Tue. 7.30 The Foot Sauons, 
Rituals. Les Bichra. WM. 7.30 
Romeo nod Juliet 
THE ROYAL OPERA 
Tomor. A Mon. 7.30 Rlgotacto Sat. 71 
Der Rosenkavalier. Seats avail. Sat. ■ 


GREENWICH 6S8 7755. K raw's Last SAVOY. 
Taae A In Mem o ry of Carmen Miranda. 

TnL tmr. BX. Sac. 2.30 A 8.0. 


GREENWICH. 858 7755. Dec. 26-Jn. 3. 

SHOW. 


CAMfcLOT ME FAMILY XMAS . 
MaB. 2XO. Evgs. 030 ijan. 2 
HINGE i 


onl, i and 


_ mat. 

A BRACKET at 9.15. 


5 A DLER 5 WELLS TM. Rosebery Avo. ECt L wittiest writers in the roll n-rv " rw. 

S*1L Siw™* 11 *cfiNTBSSJ ! 


HAYMARKET. 930 9832. Last Perfs. 

“HERBERT LOM 0, TR l |UMI*H^''*E. B News. 
NIGEL STOCK to 
itnn 

yVilliam DoubUs Home is one of the 
wittiest writers in the country 


THEATRES 

836 


RARY DANCE THEATRE. T. 

Waterless Method Ol Swim In 
non. Hinterland. Rlace al 
7.30 Waterless Method or 'Swimming 
Instruction. Da Capo al Fine. Gladly. 
Badly. Madly. Sadly. Troy Game. 


UlB Instruc 
inge. Tomor. 


SADLER'S WELLS TH. Rosen try Awe. ECT. I 
837 1672. Dec. 15 to Mar. 20. *vs. 7.30. 
Mat. Wwri.. Sats. 8 Dec 23. 26 at 2 -3D 
D-OYLY CARTE In GILBERT « SULU 
VAN. Mon Tues. A Wed. neat Trial b« 
Jury and HmS Pinafore. Dec. 18. 19. 20 
Pirates of- Pe m o n ca. 


HAYMARKET THEATRE. 930 9832. 
Prey. Mon. 8.0, opens Toes. 7.O. subs. 
8 0. mat. Wed. 2.30. Sat. 5X A 8.1S. 
Edward Woodward. Geraldine McEwan. 
Jennie Linden. Edward Hardwick* 

In Freocrtct umsdaie's 
ON APPROVAL 


85b:i. 

Mats. Wed. at 2.30 am vr 
Barbara MULLEN. Derec DO 
AGATHA CHRISTIE'S 
MURDER A t THE VICAKA 

iMAFTESBURY THEATRE. Ol-d.V 
E»BS. 7.30. Matinees We,l . s.,i 
^ ARTHUR LOWE. 

JOHN LE MESURtCR. CLIVt Dl 
PAD'S ARMY 

" Funny and 'ouemn-s total 

success." S un tlai T-m -.- . 

| SHAW THEATRE. OI-J2S 

KIONAPPEO AT CHRISTM/ 
A New Comcdi for Children uv 
HALL Mon. to Fn. j | j m an, 
Sat. 2.30 onlv 


THEATRES 

ADELPHI THEATRE. 01.836 7611 

ErePh ^ ^7.30. Mat. ThunLj^Sat. 3.00 

SIMMONS . BADOEJ.EY 

JOSS ACKLANO In- 
• A LITTLE WIGHT MUSIC 
•' Music that ravtsbes the- senses . . 
a show Wssed -with ’ Berries- Cuardlai 
Seats available for Matinee tadar- 


MOn. Tues. and Wrd. at 8.0 
DOROTHY' TUTIN - TIMOTHY- Vrt 
DEREK JACOBI ' -JOHN TURN 

" An ecstatic e»ehlnu.'’'-S. Tel. 

A MONTH IN THE COUNTRY 


*• immensely charm! ng." s. Tel. 

ROOM WITH A YIEW 
“ A grad pus comedy." D. Tel. 


ALOWYCH. . 836- 6404. Inf. 836 S53Z. 
Roy j J Shakespeare Company 
FOR FIVE WEEKS ONLY 
Graham Greene's new comedy 
THE RETURN OF A- J. RAFFLES 
EvoMnus 7XO. Mat. Sal. 2.30. ' 


AMBASSADOR’S. 
Evemnss a.O. 


01-838 


Boxlno Dmr 530 and 330 
HAPPY AS A SANDBAG 
New Hit Musical by Ken Lee. 
Oelluhttul. Don’t tntw It.” D. EKP. 


APOLLO THEATRE. 437 261 

RONALD PICKUP In 
The Award-WlnnlnB comedies 
Mr ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
-BEST PLAY OF THE YEAR " 
Evening Standard Drama Award 

ILE MANNERS TnL 8.1S. 5a L B. 

wed. 3.0: LIVING TOGETHER Tom 
Mon. Wed. 8.15: R'ND a R'NO T 
GARDEN SaL 530, Tues. 5.15. 


Instant temp, membership avail. 

Eras. Tues.. Sun, at 8. 

ANNIE ROSS. MIRIAM MARGI 
KENNEDY’S CHILDREN 
*’A blocKtHmer/" Clive Barnes. NY Turns. 
LAST 2 WEEK5 


CAMBRIDGE THEATRE. 336 fin; 

Michael DENISON Derek CR1FFIT 

"THE BEST hhjSiC'A* , cit D ?975." 
Times. Evas. 8.0, Wed., sat. s.o. 8.' 


CASINO THEATRE 01-437 6077 

Red. price prevs. rttlr. 7.30 «ex. Dec 13 
1 6j. M*L Sat 2 . 3D. Opens Dec 1 * 
oaNny la rue 
fn a New Family Xmas Show 
QUEEN DANNIELLA 


COMEDY. 930 2578. Evgs. 8.0D. Sat. 
at 5. -O and 830. Matinees Thurs. 3. 

FRAN C I S LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

Samort Taylor's iovout «m^riv. ,, «E-N. 
A TOUCH OF SPRING 
" EPe r v e icent direction by Allan DevK. 1 
■■ THE AUDIENCE were WEAK with 
LAUGHTER •• Fin. Times. "THE FROLIC 
15 SUCH FUN." Eva. News. 


CRITERION. OXO 3216. Evas. 8.15. 
Mats. Thurs.. Sat. 5.00 season ectondod 
Tom Stoppard's ROSENCRANTE AND 
GlilLDEN STERN ARE DEAD. "I stronfllv 
recommend It to anyone." Fin. • Times. 


DRURY LANE THEATRE. 01-836 6108. 
Eventual 7 jo. jhjl WM.. Sat. 2 JO. 

A NEW MUSICAL 
"The brightest British musical 
for nears." Sunday Pebple. 


DUCHESS THEATRE. „ 836 8243. 

Evenings 8.00. Fri„ Sat. 6-15 and 9.00. 
ONI CALCUTTA! 

Now In Its 6lh Year 
" Broathtaftingiv BoautHui." S. T e i. 

" The Nudity is stunning,” O. Tel. 


DUKE OF YORK'S. 836 5122. Mon. Tii. 8. 
Fri.. Sat. and Booing Day 5 JO and -83Q. 
LESLIE PHILLIPS, ROY KTNNEAR 
Two qI tfco hinnloyt mco of the British 
Stago . . .Laughs come thick and tut." 
ROGER'S LAST STAND 


HER 

Mats. 


MAJESTY'S. 9M 
S. WM. at 2.30- 
8.30. Boxing ' O 


6606. EriK»_8.QO. 


SatE. 5.45 

_ . . Boxing Day 3 and 8. 

The New Hit African Musical 
IPI TOMBI 


and 


'■Fu looting Musical.'' 6*0. New*. 
The huge cast is soperb.” 5. Tim. 


KING’S ROAD THEATRE. 352 7488 
Mon. to Th. 8.00, Fri.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW . 

“ BEST MUSICAL OF THE YEAR" 

' Evening Standard Drama Award. 


DUKE OF YORK’S. 01-836 5123. 

Richard Goal den. Ian Talbot In 
TOAD OF TOAD HALL 
Mats. Dec. 22 to Jan. 17. Book Non. 


FORTUNE. 836 2238. Mon. to Thura. 

Evgs. 8.00: Fri. ana Sat. 6.30 -and. g,oo. 
Boxing cay one pm. at s .0 

THE CHARLES PIERCE SHOW 
" DEVASTATlNGLY FUNNY" D. Mirror. 
WICKEDLY RJNNY." Eva. News^ 


GARRICK THEATRE. 01-836 460 T- 
Etenlns B.15. Mat. Wed. 3.0. SaL^vd 
Baaing -Day 6.0 and 8-40. 
RICHARD BRIERS, “ Marvellous.". Gdn. 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY.'* H. Hahaon. S. Times. 


GLOBE 01-437 1 592. EvenlMU 7,30. 

JUDI - IAN^ 

DENCH MCKELLEN 

.ANNA. CALDER -MARSHALL -In' 
TOO TRUK TO BE GOOD 

by Bernard Shan 


LYRIC- 01-437 3685. REP. SEASON 
£*. 4, M*t Wi 3. Sit. 5 8 B JO 
JOAN PLOWRIGHT. HELEN MIRREN. 
JOHAT MOFFATT. ^RANK GRIMES In 
THE BED BEFORE YESTERDAY 
.. , * “* comedy by BEN TRAVERS 
■• Wittiest sex comedy at the year.” Evn. 
“The SoagoR" rotnriu Jan. 1. 1976 

MATFAIR THEATRE. 01-629 3036. 

S. Sat. 5.30 and a.40. 
BILLIE WHITE LAW. BARBARA FERRIS 
. . and DIN so ale LANOEN in 

ALPHABETICAL ORDER 
-Michael Frayn 'j comedy is a delightful 
experience.- evon. Stan. Last 2 weeks. 

MAYFAIR. 493 2031. From Dec. 22. 
SOOTY'S CHRISTMAS SHOW 

Daily 2.00, 4.00. Sat. 10.30, 2.00. 4.00. 

MERMAID. 248 7656. Food 248 2635. 
_Dec. 1-5-JM -17, Soaking Now. 

Mats, darfy 2.0 and 5.00. Evenings 
Jan. 2. 3. B. 10 . 17 at 8.15. 

, t GULLIVERS TRAVELS 
with Mike D'Abo. William Ruahton. 

NEW LONDON. 01-405 0072. 

Dec. 18-Jari. -24. Booking Now! 
SPIK1 MILLIGAN. 8ERNARO MILES 

In The Mermaid Theatre's 

Award- Winning Production of 
. TREASURE ISLAND 

R«L price sreu. Tues. Dec. T6 at 7.30 
and Wed. Dec. 17 at 2.30- 5 JO. 

NEW LONDON. 405 0072. Comm. Jan. 1. 

. BRUCE FORSYTH ' 

la his own " one man " laughter show. 

NEW VICTORIA. 01-834 D67I, 

Odms pec - 26 at 7 30. Mea.-Frl. 4.30 8 
X- ». Xafe 2.30 A 7.30. David Hamilton. 
Adrienne Poau, Sally James. Christopher 
Bceny. Jenny Tomas Hi. Tommy Vance and 
Kenneth Connor in ALADDIN.' 

OLD VML THE NATIONAL THEATRE 
928 7616. TOUT. Tut?. Wed. at 7.0: 

Uncut tcxL runs 4 hours 
_ Noie early start 

Tmr. Mon. 7.30. Sat- 2.15 & 7.30 
PHAEDRA BRITANNICA 

Some seats held, for sale - • 
day at performance tram 10 a.m. 

PALACE. 437 8634. MOn. to Th. 8.00. 
Fn.. Sat. and Boxing Day 6. 00 and 4.40. 
JESUS CHRIST SUPERSTAR 

PALLADIUM. 01.437 7373. Opens Wed. 
at 7.00. Subs, dally 2.45 and 7.30 
- ‘-U'-U. RON MOODY... . 

.RACHEL GURNEV In PKTER PAN 

PHOENIX. 436 8611. From Dec. 15. 
A. A. Milne's WINNIE TOE POOH 
Mass. Dally 2 pja. and Jw. Sat. Ji a.m. 

. For extra Ports. Thur. Fri. Sac. phono Bern 
Office. 

PICCADILLY. . 437 4506. 

Mon .-Thun. 8.0. Fri- Sat. 6.00. a ao. 

ROYAL VARIETY HIT SHOW 
.. - - ■ KTfA ZULU 

Prdbablr the m« comeirislycfy enloy- 
able musical Shaw, in London." F.T. 

A lentous occasion MdMd." cun. Exp 
NOW booking to Feb. 1976. 

PRINCE DP WALES. .- Q 1-930- 8681 

Evenings 8.0 Fri.. Sat 5.M, B.3QT 
„ . - „ HARRY SSCOM9B 

. " Loveable riojming. ezcrtlent singiiw." 

D. Mir. In THE PLUMBER'S PROGRESS, 

QUEEN'S THEATRE. -01-734 1166. 

Evenlrra* B.O. Mai. Thur. 3 0. Sat. and 
Borina Day 5.30 and 3.30. 

(NO KIMS. Dee. =2-251 

ALAN BATES In 

« L OTH S, RW, ? E BMCAGED 

A New Play bv SIMON GRAY. 
Directed by HAROLD PINTS n 


.2707. Evenings 8.30. 

BOiriNr nd BAv n 7 00 *- nfl 9.15. 
boxing DAY one pert at s,i« 

2lM YIAR OF SENSATIONAL 

■" New News . 

.100 tickets hew lor eaWst dgoft 

ROUNDHOUSE. 267 2364. Eygu. 730 

RqYAL COURT. 730 1745. Last z weeks. 

- Evmlms « 8 Sals, s an? b.mT 

hy-tDWARD BOND 

3T. MARTIN?. 836 1443. Evenings too" 
Tiles. 2.46- SaLand Bag. Day 5.00. 8.00 
AGATHA CHRtSTIE-S 

M , THe MOUSETRAP 

Worlds Ion sect -ever run. 24tii YEAR 


SHAW 01-388 1394. EvenmOS 
7:84 Theatre Co. England pres 
Y OB BO NOWT b y Jah n McGvt 

STRAND. 836 2660. Emililn 
Mats- TBurs. 3.oa. Sat. s.30 and 
_ -DORIS HARE. 
RICHARD CALOICOT. ANDREW S» 
NO MX PLEASE. Wrm BR17R 
_ Directed _by Allan Dads 
LONDON'S LONGEST LAUGH 3th Y 
Christmas par kin g allowed -nearl . 

TALK OF ’THE TOWN. 01-734 j 
From 8.15. Dining and Dancing. AT 
New Revue SWEET TEMPT ATR 
and at ILpjn. 
ROLF HARRIS 


THEATRE ROYAL, Stratford, E.1S. IT 
0310. Evenings at 8.O. 
NICKLEBY AND MEI 
A New Dickens Musical 
all the f* 


lor 


family. 


VAUDEVILLE. 830 9988. Evgs. U.l 
Tu. 2 45- Sats. and 8>0. Dav at 5 a 
Margaret LOCKWOOD 
Paul DANEMAN. Barrie ' IMOHI 
DOUBLE EDGE 

*' SUPERB the cleverest -who-dan-H i 
seen lor years." -D. Tel.;- 
nearby streets NOT adecWd hr 

. XMAS -Parking rePW MV 

VICTORIA PALACE. . . 834** 

Evgs- 8.0. Wed. and Sat. -G.oo and 
MIKE YARWOOD 
In " The him o* Your UN " 
" . • .a great ly enjovaMe revue .* J 
WESTMINSTER. 434 

Evs. 7.30. Wed. and Sat. U 
Chichester Festival Theatre Pne 
A NEW CHRISTMAS MUSICA 
FOLLOW TOE STAR,.- 
*' THE PERFECT FAMILY SHOW/ 1 t 
A ddittan al Met a. Dee. 16. 1 8. 30. 1 
WEMBLEY EMPIRE POOL. OpenTo 
at 7.4S. FABULOUS ICE PAN' 
DICK WHITTINGTON 1 ‘ ' 
Dec. peris.: Daily 2 and 6. DecJ 
ail Sats. 2. S and 8. Children and 
hall-price most perfs. ■ 01-902 
WHITEHALL. 930 6692- 

Evgs. 8.00. Fri., Sat. 8 . 1 B. BU 
" Funniest _PlavJi^^ti ndgp /^jgB 


WHAT TOE 


WINDMILL THEATRE. 437 

PAUL RAYMOND presort* 

Twice 
2 nd _ 

Closed 


WYNDHAM'S. 

Mondav-Fripx 


»» 

- — 6 -°- Sals. SX-w 

JOHN GIELGUD. RALPH RIC1W 
National Theatre proiWtjnt 
HAROLD PINTER'S : 
NO MAN'S LAND, 


_ Directed hr PETER , HAL 
' GREAT ' ' ACTING AT ITS 
- pitch.” E vg. New. M dk t eed 
young vie cbv old via. 9». 
Tnt. H CHARLEY'S AUNT. 


% 


■Ver 




CINEMAS 

ARC -T a SHAFTESBURY 

836 8861. Sen. Peril ALL SCATS f 
1. BARRY LYNDON (A'. WK. i 

2.25. 7.55. 

2T-LOVE AND fl ORWri ia.; 

2.oo: s.30. 4.30 iLaee9-dey 


CURZON. Cumm Street. JgLU, 
A WOMAN UNIMER, TOE J 
(AAl. Film- at 2.25 A 5.05,-^ 
at 4.15 Tickets avatiable.i 
him at 2.45. 3.3a “ * 

Set. 11 P-m. 


EMPIRE. Lakauer Square. „ 
COG BURN [UJ. Props, Of MV 
8.50. Lace Shaw Fri. and Set 

Sen. Peris. All scots bookUPe. 

beokines, 



BJS.- 


LE 1C ESTER SQUARE THEATRE. W® 
See! Heart tail! Toaaerv. (AM 
Film Event ol.lhe Year. Seo. pert 
4.30. 8.00. Sun. a.3a 8X0- jA* 
mav be booked. • ■ ^ 

ODEON HAYMARKET. («tt 27SP 
Dustin Hodman 
Wk. Z.OO. 5.1S. 

Late snow Fri 8 Sat. 
may be booked- 


. 8.30. ?».*■[ 


IMS.. 


ODEON, Lekerter Square. 030. 
Temporarily cUnetT hr red4e«70« 
rohirblshlng. • i; 


PLAZA 2, Regent Smart. S.W.1-"* 
sav^omca ooen il ut. xa.T.I 

OTilE WITH THE WIND fAJLtjjf ‘ 
Proas. Sep. Peris. DaUy itS. *v ¥ 
seats bookable, • 


PRINCE CHARLES. Late.. &q. 

2nd Gr 

„ _ EMMAN 

WYriL^QIv. (Inc. 

9.00 Lie. Shnw 

BKbhc. Lira Bar. ----- 




W*'" 


RITZ,_Lel<«1or So. 487 T 
OF THE CONDOR rAA). 
1.45. 3,50. fi.ia 030* - 


Alt S». WvflW 

. 12.30. 


Com. Dir. _. 

ii. 4S Ken Ruoeir* 


Prnqs. 12.30 2,20 4.4* -7.0 
Show Fri. £ Sat 11A8-2, 


-«*£• JR- «*nrd 

r 1415. ' 


ConL Dlw.- 1.«5. 'LtW 
10.55 WHAT^ UP Dl 
2-9| PREKRIE AMO Tl 
7.00 Lte. Show Frl.-f 





CINEMAS ARE CONTINO 
ON PAGE 73 .. .. 



- * 
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Lyric 


Michael Scott 


The Bed before Yesterday 


by B. A. YOUNG 


wins architecture 
award 


Exquisitely comic as it is. there 
is a solid core or pathos in Ben 
Travers’ new comedy, though 
not a touch of sentimentality, it 
is about the sexual education of 
'a middle-aged woman so scared 
; by her experiences on the fi.rst 
' night of. her honeymoon decades 
| before that she has never had 
intercourse with a man since. 
Both in situation and dialogue, 
lit is much more outspoken than 
, Mr. Travers’ earlier plays, though 
it is perhaps to his credit that 
1 the four-letter words he allots to 
young Aubrey so often sonnd 
unconvincing. 

Alma the middle-aged woman 
is in -every sense the heroine of 
the play- When we first see her 
she is remote, dignified, irrit- 

• able, twice married but now 
alone, brooding on her inability 

! to induce friendship in men. 

• Joan Plowright keeps her right 
'j j away from farce territory, play- 
‘ ing her — quite rightly — as if she 
were a character from Chekhov. 
A ch3nce encounter in a hotel 
bas led to an acquaintance with 
Victor Keene, who is poor, wet 
and well-bred, an ide 2 i target. 
Within 20 minutes of her pour- 
ing out the first cup of tea. they 
are engaged. Not. though, with 
any idea of a honeymoon; on 
I both sides one of the main 
. I attractions is that the contract 

• will be social buf not sexual. 


But successive encounters with 
less restrained people rouse a 
new curiosity in Alma. She 
talks with Victor's son's girl- 
friend Ella (Helen Mirren >, 
whose permissive ideas must 
have been explosive in 1030. 
the date of the action. She 
talks with her declassee cousin 
Loliv (the engaging Patsy 
Rowlands). New- horizons appear 
before her. especially after some 
practical tuition by an eminent 
actor (Royce Mills! who is ateo 
an eminent ram. . Victor, alas, 
is no longer a young man. But 
Alma baa heard tales of young 

men in Italy - - - 

No point in following the 
details of the story to its conclu- 
sion. It is packed with- good fun, 
but it is also full of understand- 
ing of tbe sadness of unfulfilled 
mature women. Tbe Travers style 

In the dialogue is as fresh as ever. 
Mr, Travers seldom writes a 
witty line; there is hardly ever 
any memorable repartee. Each 
exchange in his dialogue is a 
microcosm of situation eornedy. 
“ She was Australian, you see." 
“Ob, bow sad." Or the un- 
expectedly frank: ** So that's 
where your tastes lie." “ Yes.” 
Out of context there is little 
point to be seen in such lines; 
as Mr. Travers manipulates them, 
they sparkle Uke gems. 

John Moffatt has an ungrateful 


task with Victor, a man notable, 
if notable at all, for his lack of 
personality; but Mr. Moffatt can 
be relied on to make- the best 
of what he is given. Frank 
Grimes, his hair an improbable 
auburn, did not convince me as 
bis son Aubrey: nor did Royce 
Mills, with hi* solid build and 
Charlie Chaplin moustache, 
recall the matinee idol of the 
1930s vividly m my mind. Helen 
Mirren, on the ulbt-r hand, could 
have stepped straight from Vile 
Bodies, and there are able 
sketches by Gabrielle Daye as a 
charwoman and Leonard Fenton 
as a croupier from a dodgy 
gambling den. 

Alma's Brompt on Road house 
is a taking design by Alan Tags, 
and the women in their pretty 
thirtyisb dresses by Beatrice 
Dawson adorn it pleasantly. The 

director is Lindsay Anderson, 
whose firm hand is apparent 
until the end, when, instead of 
bringing tbe curtain down on 
the curtain-line, he launches the 
company into a song-and-dance 
routine of contemporary num- 
bers. 1 like to think that be 
only did this on the first night 
in order to give Mr. Travers 
time to come down from bis box 
and take a bow, which Mr. 
Travers did to thunderous 
applause jn which I heartily 
joined. 


Paris theatre 


La Guerre de 2000 ans 


Tbe Royal Gold Medal -'for 
Architecture is awarded this year 
to Michael Scott, the Dublin 
Architect. 

Jt will be presented to him this 
evening by Her Majesty the 
Queen at the headquarters of the 
Royal Institute of Architects in 
Portland Place. 

This is an extra-ordinary 
occasion being the first lime Her 
Majesty has visited the TM.B-A, 
and. in tbe present depressed 
stale of tbe profession, a great 
honour and encouragement. 

Michael Scott, born at 
Drogheda in 1903, a one-time 
actor at Dublin's Abbey School, 
pursued the two activities of 
architecture and the drama until 
1S39, when he formed his own 
practice and achieved promin- 
ence with his clover-leaf Irish 
Pavilion at the New York 
World’s Fair, which led to bis 
honorary citizenship of that 
capital. 

He was among the first 
architects to bring tbe lessons of 
the modern movement to Ire- 
land. Among bis better known 
designs are that for the 1950 
Dublin bus station and. in 1959 
with his partner Robin Tallon. 
the Du hi in Abbey Theatre and 
the more recent elegant 
cigarette factory for Carroll* at 
Dundalk. 

Tbe Royal Gold Medal was 
instituted by Queen Victoria in 
1S4S. conferred annually on some 
distinguished architect or group 
whose work has promoted cither 
directly or indirectly the advance- 
ment of architecture. Anions the 


by MICHAEL PEPPIATT 


recipients have been Sir Charles 
Barry (1S50I. Sir Giles Gilbert 
Scott 11859). William Butterfield 
j ( 1SS4). Sir Aston Webb il905>. 
Sir Edwjn Lutyens 1 1921 1 . Frank 
i Lluyd Wrisht <19411. Le Cor- 
; busier <19531. Lewis Mumford 
lOSSl). Maxwell Fry <19Mi and 


Leonard Burt 

-tan Fleetwood as Ophelia and Albert Finney as Hamlet in- tbe National Theatre’s production of ‘ Hamlet ’ that opened at the Old Vic 

J. ’Uot night 


iwford Municipal Gallery, Cork 

Lose Chorcai- 



art 1900-1950 


by WILLIAM PACKER 


v \"2CA ms was to have been the year 
he third Rose. Ireland's 
atipnal festival -of the 
1 arts, which is celebrated 
fourth year: but the main 
ittee in .Dublin found itself 
•id. by circumstances to post- 
its efforts a full 12 months, 
was left alone in the field, 
could have withdrawn 
drably; but th* commit- 
to a definitive exhibition, 
rish Painting bad already 
made, and plans were well 
aeed: to its credit, and the 
ht of everyone, the decision • 
taken to go ahead. The 
>nce. therefore, .remains 
ofcen, and, with another 
exhibition mooted for next 
there appears to be the 
>ect of some proliferation. 


*k is to be congratulated. 
Ditions such as this can only 
i counted with institutional 
>rt. and here a wide range 
najor commercial patrons 
forward, quite apart from 
ity itself, and many private 
iduals. The show was 
;d by the President of Eire, 
>ball O’Dalaigh, who spoke 
rms that were not only of 
practical encouragement to 
. hose working in the arts, 
evidence of his own deep 
. isiasms. but were positively 
dug to those of us resigned 
e Philistine indifference of 
own leaders, jocal and 
□al. The occasion was a 
' eoing demonstration of 
pride and enthusiasm. 


Irish Art exists in a peculiar -Its Irishness is manifest. But it 
relationship to the British, just would be a mistake to go on 
as the British does 1 .to the from this to claim too much on 
European. . What in the one case its behalf, whether through 
might be judged Provincial so sympathy or interest. It is 
easily becomes ParochmLin the enough simply that at its best 
other. Tt is of -course more com- the work is very good, not very 
plicated than that ^simple influential outside Ireland, but 
generalisation might suggest nut worth this celebration: and the 
the germ is there. Tbe. big pride that is taken in-it. 
have always swum across to lb£ 

larger pool, but have neve* Drpen, Lavery. Yeats, father 
dominated it. though they might;- 8 "** son, and O'Connor are the 
thrive: and sooner or latgr they" dominant figures, rightly so. and 
would leave. their ‘presence gives the show 

The Irish have always been real strength. They are the older 
■wilfully distinct, and their-' art artists too. though the younger 
reflects this sense. Df national Yeats lived through the entire 
identity. And in the visual arts, period, and the earlier parts of 
in modem times, they have never the exhibition are certainly the 
achieved greatness:. the work bas best The very first room has the 
been good, but distinctive rather very best ' paintings, notably 
than distinguished. All this is Orpen's large and well known 
made clear by the exhibition. Conversation Piece, Homage to 


i exhibition itself is rather 
'us, low in key and unspec- 
- ar, but fascinating. All the 
rtant figures of its period 
overed, and there are many 
of high quality who are 
unknown, at least to this 
:ular Englishman. To come 
such work as this is a 
treat. But the show’s im- 
nce is not aesthetic, despite 
3ne things included in it. 
essentially historical' and 
nentary. In a sense' tbe 
important thing of all is 
ratalogue, written by Miss 
7 Pyle, who selected' the 
>its, and organised it all; it 
aaustively researched and is 
valuable piece of art 
arsbip. 



Margaret Clarks: Ami with cat 


Manet: but'his full-blown Society 
Portrait of Mrs. St. George, 
which confronts it is a splendid 
surprise. Here too are some good 
Edwardian portraits by the elder 
Yeats, and some flashy but enjoy- 
able Laverys. In the corridqr 
outside are two distinguished 
paintings by Rodenc O'Connor, 
who was a disciple of Gauguin 
at Pont-Aven. both of them im- 
portant examples of this import- 
ant artist's work. 

The list of good' thing? is long, 
though m isolation each might 
be considered small stuff. But a 
good thing is worth allention 
wherever it is. and whoever it is 
by: here we have Walter 
Osborne. Sarah Purser, Sarah 
Harrison. Patrick Tuohy. William 
Leech and Patrick Hennessy. 
The Edwardian flavour is strong 
in all they do. As the show goes 
on. however, it grows more dis- 
appointing. for .the later work 
falls markedly in quality, with 
few exceptions. But Jack Yeats 
Romantic Expression is always 
interesting, sometimes a little 
chancy, but fine when it works 
and there is a lovely Whistlerian 
portrait from tbe ‘40s by Louis 
le Brocquy. The portrait of a 
woman with a ca£ painted by 
Margaret Clarke in 1930, is 
simple and authoritative. 

Perhaps better work was not 
available, to make the claims of 
some of these artists for inclu- 
sion more convincing, perhaps 
there are just too many things: 
but; whatever the reason, the 
show does leave one a shade 
frustrated. This must not detract 
from its seriousness, nor suggest 
in anyway .that it was wrong 
to put it on. It has established 
its subject, substantiated Ire- 
land's claim to a Modern National 
School, and provided meanwhile 
a heartening example or interest 
and enthusiasm. 

The discussion and evaluation 
may now begin, from a sound 
base, with tbe evidence before 
us. Frustration, after ail. 
implies that we would like more, 
and want to go on. 

I have concentrated on paint- 
ing. but the show also includes 
sculpture, theatre design and the 
applied arts. It remains open 
until the end of January. 


Tbe two major successes of 
tbe Festival d'automne this year 
— La Mama’s. Die Trojan Women 
and n Piccolo Teatro’s II Catn- 
piello — tended to overshadow a 
•much more modest but very 
| praiseworthy Algerian play en- 
titled Lo Guerre de 2000 ans. 
Written (by Kateb Yacine) and 
produced in Arabic, the play pre- 
sents a history* of the tribula- 
: tions of the Algerian people in 
• an admirably condensed, easily 
j comprehensible fashion. Given 
i the theme of each of tbe many 
•short scenes that make up the. 
: play, anyone, with or without 
Arabic, can follow quite easily. 

! because most of the action 
. abounds with mime and unmis- 
takable symbols, such as the 
! cloak .of a rich man or an 
J imperialist's flag. On the other 
•hand. non-Arab speakers were 
! deprived of what were apparently 
; frequent and very funny, jokes. 

' Although >ome of its descrip- 
tions of 'til* sufferings of. the 
, people— whether at the hands of 
native, or foreign, overlords— 

: could be charged with downright 
'simplism, the play and its actors 
: never lost sight of their mam 
(Objective: to establish a’ direct 
i communication with the audi- 
jence. Certainly, however sum- 
jtnary one might find their inter- 
; pretation of history, it would 
1 have been, difficult to miss or to 


disagree with their underlying 
argument— that, at whatever 
point, in time, under whatever 
rtgime. it's always tbe poor who 
suffer the most. But this is never 
put over with the aggressive 
self-righteousness that' sometimes 
accompanies such messages; good 
humour and a fine sense of the 
ridiculous prevailed throughout. 

La Guerre de 2000 ans was 
put on at thp Bonffes du Xord 
by a company called L’Action 


Book Reviews appear on 
Page 10 


eulturelle des travailleurs 
d’Ager. which, although formed 
orily four years ago. has already 
played in front of some 350.000 
spectators— chiefly in Algerian 
theatres, factories and public 
places. In the resourcefulness 
of their desire to talk directly 
to anyone, of any background or 
•nationalitv. who happens To be 
in front of them, they seemed to 
me a model of that mueb-dis- 
cussed. much misunderstood 
phenomenon. “ popular theatre." 

The renewed' enthusiasm for 
going to the theatre in Paris 
created by the Festival 
d'automne has not found much 
to maintain it elsewhere in the 
city. Of the two recent plays put 


on at the Odlon, for instance, 
one is struck above all by the 
fact Hi at they both lose them- 
selves in unnecessary complexi- 
ties, apparently brought about 
by their directors’ desire to 
leave an indelible stamp on 
them. Patrice Chereau's produc- 
tion of Lear, by Edward Bond, 
is pervaded by a kind of jerky 
expressionism, with the result 
that scenes which are difficult 
to portray convincingly at the 
best of times (such as the 
daughters' acts of physical 
cruelty) come through as par- 
ticularly .gratuitous. William 
Gaskili's 1971 production seems 
to me to have screed the text 
much better. 

The other production, hy 
Hemi Ronse. of Strindberg's The 
Ghost Sonata . aimed at creating 
so heavy a dream atmosphere by- 
slowness or movement and 
opaque richness of decor that it 
became quite literally soporific. 
Some of the effects were nicely- 
calculated. and one could feel 
that a knowledge of the painting 
of Strindberg's contemporary. 
Gustav Klimt, and of the Belgian 
symbolists, had been used to 
precise effect. But before long 
there was far too much effect; 
one drowned in it; and the tex- 
tual sense of the play became 
little more comprehensible than 
the sense of a confused, oppres- 
sive dream. 


Sir Nikolaus Pevsner (1967). 

H. A. N. BROCKMAN 


British Library 


Jane Austen 


exhibition 


The bicentenary of tbe birth 
of Jane Austen is being com- 
memorated by an exhibition of 
mss., letters, drawings and other 
memorabilia in the King's 
Library. British Library Refer- 
ence Division. Jane Austen's 
only surviving mss. of a mature 
work, tbe unfinished Saiufiron 
is on view, and so is her auto- 
graph copy of her letter to tbe 
Prince Regent's librarian, turn- 
ing down his suggestion that she 
should write an historical 
romance — “ ... 1 could no more 
write a romance than an epic 
poem .... No. I must keep to 
my own style and go on in my 
own way. . . .“ An etching and 
aquatint by Cmikshank provides 
a vivid contemporary view of 
the Cobb, the stone jetty at 
Lyme Regis where Louisa Mus- 
grove fell, and among many first 
editions are those of five of the 
“ horrid ” novels that so thrilled 
Catherine Morland. For Janeites 
this small exhibition, which re- 
mains open until the end of 
February, is a must. 


AX. 


Iter's Wells Theatre 


Place of Change by CLEMENT CRISP 



Robert Cohan’s new ballet 
seen for the first time in London 
on Tuesday, is referred to as a 
*work in progress.” First per- 
formed by the Bat-Dor company 
this summer, its title — Place of 
Change *- gives some hint as to 
its ^matter: the transmuting of 
earthly passion into a more 

spiritual and self-less love. It 
is set* to Schoenberg’s second 
string quartet, whose last two 
movements are settings of poems 
hy Stefan Georg about tbe 
nature of spiritual love; and here 
■ ties The problem for Mr. Cohan. 
Music as intense and closely 
wrought as this admits unwill- 
ingly of any danced realisation, 
and Coban’s movement— oddly 
Central European in ■. style— 
neither illuminates nor springs 
easily from the score. ■- 


the serenity of- the final move- 
ment when, all passion spent, 
they are seen as their purer 
selves. 


Anuxrav Cnefcmw 

Anca Frankenhaeuser in x Plac* of Change* 


Five couples are Involved as 
expressions . of human emotion, 
with Robert North and Paula 
Lansley featured in the second 
movement. Among, them moves 
Anca • Frank enhaenser • as 
Destiny, and her presence may 
be understood to guide. them to 


The.paih of what T take to be 
illumination is neither very 
clear nor particularly persuasive 
in my view. There are brave 
moments, but overall the style 

looks heavily expres&ionistic. 

moping dutifully in the musics 
glorious wake. Curiously dated 
in appearance— and unattrac- 
tively costumed for the most part 
—the piece is entirely well- 
intentioned. and ultimately un- 
convincing. 

Very different the other Cohan 
work is tbe programme, that 
elegant caprice The Waterless 
Method of Swimming Instruction. 
With its cool, allusive dances 
inspired by “dry** swimming, it is 
foil of clever invention. * with a 
marvellously funny anti-com- 
mentary by Sxobhan Davies. Miss 
Davies is that archetypal figure, 
the Girl who never gets into the 
water. Whether catastrophically 
involved in trying to milk a derb 
chair, or turning a diving board 
into a kind of Little-Ease. Miss 
Davies bids fair to win the title 
of" the Beatrice Lillie Of the 
Dance, and is hilarious at every 
moment 


The best way to find 
out about an airline is to ask 


the people who fly with it 


'A 5 



PIA give me a rare opportunity to sic 
back and relax, listen to good music 
or watch, amovie. 


PLA sait ties bien lorsqu’il taut vous 
laisser tranquiilej ai dormi sans etre 
derange de Paris au Caire et fai a peine 
lemargue resale de F randbre. 


Although we spend half our lives on 
’planes, we always look forward to 
flying PIA. The cabin crew's are as 
helpful and courteous as anyone could 
■wish fan. 


m,m ’ ' ■ . * _ : * .71 
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Take a’plane load ofPIA 
passengers and you’ve got a. 
veiy mixed crowd. They are 
people from many nations 
with many different .reasons for 
flyingPIA. 

Soityon want to know 
about PIA, ask them. \Te do. 
Through comment cards we 
give to our passengers on ail 
our flights. 

Even their numbers speak 
for themselves. Inl974PlA ’ 
flew overamiDion passengers 
to four continents-a substantial 
increase over the previousyean . 


No mean achievement at a „ 


time when the air transport 
industry in general is taring a 
very difficult period. And that’s 
just half the stoiy. 

TTe ve set ourselves standards 


as high as any in the airline 
business. 

And earned ourselves an 
enviable reputation for service. 
On the ground and in the ain 

It’s all part ofbdng great 
-people to fly with. 

Certainly our passengers 
think so and these are the kind 
of: remarks they make. 


PIA 


Pakistan International Airlines 

Greatpeopleto fly with 


nr*«T** 
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WORLD TMDE NEWS 


Falling competitive power 
of W. German engineering! 

I 

BY NICHOLAS COLCHESTER BONN, Dec. 10. ] 

FfE EXPORT unturn on which risen be between IS and 30 oer was exacerbated by German taxi 


/ 

Interim 

agriculture 

J 1 


deal at 
GATT 


talks 


By David E0i - 

GENEVA, Dec. 10 

THE U.S. 


THE EXPORT upturn on which risen by between 15 and 30 per was exacerbated by German lax 
Germany's economic optimism is cent. l**w. The British could depreciate 

ha<Pd remains uncertain and Germany s increase had been J00 per cent, of investment in 

based remains u cert , a «- pef ccr u. Meanwhile, im- three years, the Austrian's SO, iwun; — — 

one problem is the deteriorating portcrs h;id been able to sell 12.7 per cent., but the Germans univ ' procedural formula which vr»U 
competitive position of the pcr cenl . more machinery within 48 per cent. ‘ permit the Agriculture Group in 

German engineering industry in ^est Germany over the same The deputy chairman reported i Multilateral - trade negona- 
world markets. This is the view p en od. that the German engineering tioas to move ahead during the 

of MAN, one of West Germany's Dr _ vVollhurg's assessment was industry's export orders had;P ext few months. But. although 
leading machinery man ufac- supported by Dr. Hans Moil, the fallen 19 per cent., in real terms. - ^ ^ expected that the new agroe- 
turers. ' ... . ... 

Dr. 

chairman 
the Press 

demand for capital _ 
apparently stabilised at a low 
level after the artificial boost 
given to it by the Government m 

th n^ r th^ a ixnorr r 'side however Britain 55 and Japan 53. he at the previous rate “because 
MAX no firm evoieore of an claimed. these countries have over osti- 



oods had with rhore of their rivals. whether the export situation 

If German wage costs were would improve was MAN'S car- 
equated i>.> 100. then those of tainty that orders placed by 
Switzerland were 87, France Ho. OPEC countries would not flow 


upturn and bad reservations . , . . . . „ 

about the improvement predicted hourly wages between IPiQ end euphoria. 

. by economists. In the first ten the end of 19.4 were compared. Some of the MAN manasse- 
inonths the croup s export orders they ran: Japan 106.6 per cent., meat s message must be dis- 
h id fallpn bv 16 oer cenL in real Germany 105.3. France 7S, Italy counted as industrial lobbying 
terms ‘ 65. England 63 and the U.S. 1*2 at a time of wage negotiations 

There were signs, Herr Wo II- per cent. and when tax breaks are being 

hurg explained, that the German MAN was finding that where discussed within the German 
engineering industry was it ran into competition with government. But MAN is too big 
beginning to lose out "in world Japanese companies — for in- and its figures too clear for its 
markets. Comparing the first stance in the supply of diesel argument to be ignored. They 
half or this year with that of motors and steam turbines — suggest that German companies 
1974 the D-Mark value uf the Japanese were asking fur will be in a poor position to make 
machinery exports of Germany's prices 25 to 50 per cent, lower the running in whatever Improve- ' 


When the dollar increases in mated their abilities In their first 


j later stage in the negotiations. 

Meanwhile, the Agriculture 
Group is expected lo meet 
shortly to map out its work pro- 
gramme for the New Year. Under 
normal circumstances that would 
have been done before the 
present meeting of the Trade 
Negotiations Committee, which u 
reviewing overall progress in the 
Tokyo Round. 

Because of the agricultural 


and when tax breaks are being 1 deadlock, only five out of the 

sis main committees set up for 
the negotiations have reported 
on their work, and the review 
session has been marking time in 
the hope that the deadlock on 
agriculture would be overcome. 
In the event, the breakthrough 


competitors — the U.S., Japan, than those of MAN. The German ment in 
Britain, and France — had all cost problem. Dr. Moll stated, emerges. 


world trade now 


EEC concern at jump to $2bn. 
in trade deficit with Japan 


BY DAVID CURRY 

CONSULTATIONS between the tunity for EEG exporters but will 
EEC and Japan begm here lo- make the deficit still wider, 
morrow at the level of senior 


BRUSSELS. Dec. 10 


came late on Tuesday evening 
! when representatives of the nine 
! Community member states 
j agreed among themselves on 
formula which was satisfactory 
[ to France. France had earlier 
I refused a “reasonable under- 
standing'* reached betwea Mr. 
! F. Dent, the U.S. special trade 
[representative, and Sir Chrtito- 

• nber So aines t the Community 

• vice-president. 

Mr. T Hijzen. the Community 
1 representative, conveyed the for- 
mula to the U.S. delegates ibis 


A number of specific trading rooming and it was accepted It 
i-siinnc will ,1 i remained to convince other 


questions will 




It is 

and 


which again merely papered 
over the cracks. 

The formula was presented 
to the Trade Negotiations Com 
mittee by Mr. Olivier Long, its 
chairman, and director-general 
of GATT. It will enable the Agri 


lionths lan mpsf rnnrp-ns ■ li i pd ™ ?s ' e ‘Romans in invisibles, expressed in Tokyo its fears thati 

mshed uo thehr salw " f which ,0 per cent - ^crues to Japanese shipbuilders are offer-' TpvtilA 

vn t — - smI i scorn fartin c oerfo fm lhe V- K - However - Brussels is mg cut-price vessels at bargain; 1 CXllie 

nr '■««"» .«■■* 'M" vrnh au* export credit rate,. Tbe e5ab- ; 


The Commission is suggesting prominently . , cmnanr.# hll n a Hu 

officials, with the Com m u nity the a nsvver lies in boosting fore most concerning steel The | aim 

side hecomin" increasin European exports rather than m Commission is relatively pleased i XJSIntiiM bnth^ JS re\S* 

side becoming increasing... res trictine Japanese imports. It at Japanese willingness to ! t«!£L nt S a 

worried about the growing Lom- would like to sec the dismantling discuss their price and quantity JgS J!? 1 *”, j 1§r * e ™!S 

mon Market deficit in its trade of Japanese non-tariff barriers, controls. Japanese producers 

with the Japanese. while acknowledging that in the started in November to apply 

From a relatively modest s P here of quotas the Community Ministry of International Trade 

deficit nf SMOooriTn ‘i «™ ful ^ very much the more and Industry advice to limit 

EEC finds itt!^ headin^S v£r sinful since . th . ere a f e extensive monthly shipments to around 

M the^Li nuary -Octobe ga p 

months ' Japanese concert ‘ hortf;,ns in invisilJlcs - expressed in Tokyo its fears that, 

pushed 
c*nt 

anrn in u shrinkino marko, ll . c “' ,u i «"*» fiami wnn sus- expon credit rates, me estao-- i • * 

8 piuion, since Japan's invisible lisbuent of common guidelines! COIUDlRlIltS 

„ The particular worry of the payments to the U.K. include for export credits will aLso I 
commission is that the reflation payments to the London com- figure in its own right in the Didt Witson 
which will effect European econ- modity markets for raw materials Brussels talks. TWO COMPLAINTS about 

omies. especially in the second and constitute invisible payments Other areas to be discussed ! textile and clothing import 
bait or next year, will exp in d to Europe only in a highly may include textiles and the j restrictions — by India and 
the European market .or technical sense. The Commis- approach of the two sides to the 'Pakistan against the EEC. anfr by 
Japanese goods, while Japan s sion h^s suggested that that world trade talks and the Paris | the Philippines against Australia 
reluctance to reflate substantially question -could be studied more energy and raw materials —are expected lo' be heard in 
will create no equivalent oppor- closely. conference. the GATT Textiles. Surveillance 

- — — — Body (TSB).- in Geneva nest 

j week. They/wdre inconclusively 
■ discussed at' the much-postponed 
iGATT Textiles Committee on 
f December 2. 

The EEC case concerns the 
decision of the U.K. to continue 
to restrict, albeit on a phasing- 
out basis for a limited time, 
textile items from India and' 


Japan still opposes car 
export restraint 


Egypt, France 
in nuclear 
plant deal 

t:.\LRO, Dec. 10 ' „ 

EGYPTIAN OFFICIALS have : . TOKYO. Dec. 10. . u 

announced that France and ;THE JAPAN Automobile Manu- U.S.. if it accepted the reported ! ... , sta ? v- w 

Egypt will sign an agreement ! facturers' Association ^aid to- British request. i a § re *roente which both 

on Saturday providing for lhe jday that Japan's possible volun- Toyota Motor Sales currently ! ?! S.JJf 


fconstruclion or a 600-mega- 
watt nuclear power plant in 
the Nile Delta area. The piaut 
is scheduled to go into opera- 
tion in 1984. 

At an official dinner given 
to-night by Egyptian President 


tary export controls have not did not intend to have talks ! ^ new Te3Cti * e 

been listed as a topic to be dis- with British car manufacturers. 1 Arraosenmnt (MTA). 


[cussed at forthcoming talks with even if the British side brought 
: its British counterpart in Lon- up the problem, he added. - 
I d° n - A Nissan Motor spokesman 

I The Japanese delegation, to be said Japan's exports are expected 
headed by Mr. Eiji Toyoda, pre^i- to decline next 'year even witb- 



Egypl — said lhat “ France is 
ready with all (he means at its 
disposal lo assist ((be Egyp- 
tian} efforts." He pledger! 
fullest possible French help 
Egypt in (he development of 
its economy. 

President Gisgard. the first 
French Ilcad of Stale to visit 
Egypt, said llial (here exists 
between France and Egypt a 
*’ Mediterranean solidarity." 
This was bcvmd lo increase as 
the countries bordering the 
Mediterraucan assumed greater 
responsibility for their destiny, 
he said. 

“ France feels directly 
Interested in the existence of a 
peaceful. prosperous and 
strong Egypt, an indispensable 
factor of stability in a region 
of (hr world whose fate is 
essential lo world peace," the 
French President said. 

Renter 


counterpart on the current situs- There had been four or five 
i iQ . n °/J he automobile increases in the U.K. during 



conclusion for Tuture problems. ' Sunny model, one of Nissan's 
■ The talks are scheduled in be- most popular exports to Britain, 
gin on December 18 and were had risen to £1,498 from £1,239 
requested hy Britain's Society of at the beginning of 1975. 

Motor Manufacturers and Japan's vehicle shipments to 
j Traders The Japanese team in- Britain in the first 10 months 
! eludes Mr. Masataka Oktuna, totalled 105,000 units ogamst 
! managing director of Nissan ge.igs in the whole year 1374. 

! Motor AP-DJ. 

Meanwhile, officials of bnth 


I The two Asian exporters are 
resentful of what they feel is a 
clear breach of the. MTA. and 
they were surprised this month 
to he told that similar protec- 
tionist arrangements will be 
continued in France and Ireland 
as well as Britain. 

The forthcoming TSB meeting 
will be the last of this year’s 
membership. Next year’s board 
will comprise representatives of 
Austria, the EEC, Finland, 
Jamaica, Japan. Mexico, South 
Korea and the U.S. 

Discussions in the TSB and 
the Textiles Committee next year 
are certain to centre on the 
guidelines for a 1977 decision on 
whether to extend, modify or 
terminate the MTA after its four- 
year course ends in December, 
1977. 


Scotch whisky exports up 
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AUTHORS WANTED 
BY N.Y. PUBLISHER 

LiMiknu book publisher set- Vs manu- 
srrlDis uf all IfPOS: licllan. nOD-BiXion. 
pveuy. scholarly jud rdiRious works. 

tli'. \ authors wi-tcaou-d. Send 

Inr fr»;c bocVIvi. F.N-1. Vanias- Press, 
SIS W. 31 Sl New York 1(H»L 
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URGENT— 


Nissan Motor and Toyota Motor 
Sales said their companies would 
not comply with voluntary export 
controls, oven if asked. 

A spokesman Tor Toyota Motor 
Sales contended that the UK. 
automobile industry had prob- MOST OF Britain's leading and used for local mixing rose by 
iems more fundamental than any Scotch whisky export markets 51.8 per cent to 533,000 gallons, 
caused by export competition reflected the 45 per cent. Increase By value, the bottled, blends 
from Japan. He said that even in volume and 58 per cent, rise were 116 per cent higher at 
'if the Japanese applied volun- invaiue of Scotch exports during £2.5m. while the bulk maJt 
"tary controls they would not October, particularly the two whiskies moved up by 63.6 per 
bring radical business iinorove- largest markets — the U.S. and cent, to £L27m. 

ment for the British industry Japan. They have recovered from 

and asserted lhai Japanese ears earlier hesitancy brought about Efvnnrf- Hniitrartc 
had about 9 per cent, of tbe by importers' de-stocking under tA ™' 1 uu,,u 
British marker — less than financial pressure. KEIGHLEY GRINDERS 

French and West German. Scotch shipments to the U.S. (MACHINE TOOLS) has sold 16 

The Toyota spokesman also rose by 60.7 per cent to 4.9m. cylindrical grinding • machines 

declared that Japan would be gallons and in value by 75^ per worth £500,000 to a Turkish coin- 

forced to curtail vehicle exports vo £i9.91m. Blends shipped pany setting up to.produce auto- 

to other countries such is the i n bulk advanced 76 per cent in motive rear axle and gearbox 

volume to 1.42m. gallons, and by components. < 

124 per cent, in value to £2.7Sm. LONDON TRANSPORT will help 
But it is more reassuring as the Venezuelan Government to 
regards that market that bottled set up a metropolitan transport 
blends moved up — after months authority at Caracas ;to control 
of recession — by 57.68 per cent, highways and traffic policy, bus 
to 3.47m. gallons and by 72 per services and a new underground 
bent, in' value to £X7.07m. rail way . s ystem. ! 

• Because of earlier' reverses. BROCKHOUSE *■ TRANSMIT 
however, the U.S. total of 2S.75m. SIONS will supply. 400 hydraulic 
gallons wortli XlOLTSm. was 14 torque converter power-shift 
per cent, lower by volume and transmissions costing £250,000 
13.5 per cent by value as com- to Bulgaria, 
pared with a year earlier. FIELDING AND PLATT is mak 
Shipments to Japan in October ing a 200-ton power laboratory 
jumped 49.6 per cent to 9S0.000 extrusion press valued at £75.000 
gallons and by 86 per cent. In for Stankoimport. Moscow, 
value to £3.77 dl In the total STAINES GROUP (Hirst and 
bottled , blends .advanced by 69 Mallinson) will supply catering 
per cent to 447,000 gallons while equipment worth £250,000 to 
malt whiskies shipped in bulk Nigeria. 


COOL 




Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. fS-Max. £]m. Guaranteed 
repayment at 6, 12 or 24 months or at 7 days’ notice. 
Details from the Secretar>% 124 Sloanc Street, S.W.l. 
(01-730 915S.1 


IN DEED IT IS 


Air-India acquires another 747 


BY K. K. SHARMA 
A3R4NDrA has acquired its fifth 
Boeing 747, and this will enable 
it to increase the number of eer- 
vices on this aircraft to Europe 
and Australia. It has also leased 
a Boeing 707 from Sabena for 
freight purposes. 

Meanwhile, the domestic opera- 
tor, Indian Airlines, is looking 
for jets to replace its ageing 
turbo-props, and one or two 


NEW DELHI. Dec. 10. 
types of Fokker jets are being 
studied from the point of view 
o.f operational economics. 

The airline plans to phase out 
its present fleet of Fokker 27s 
and Avros by 19S0 and deploy 
the new aircraft on Its regional 
routes. The prime consideration 
in the choice of aircraft will be 
fuel consumption and economic 
operation. 


VME RICAN NEWS 



Congress drops contempt 
citation of Kissinger 


BY DAVID BELL 

THE HOUSE Intelligence Com- 
mittee to-day ended its confron- 
tation with Dr. Henry Kissinger, 
the Secretary of State, after 
receiving most of tbe informa- 
tion it has been seeking. 

Representative Otis Pike, the 
Chairman, said that the Goiu- 
mittee bad decided to drop its 
citation of Dr. Kissinger tor con- 
tempt or Coagress after it had 
received “ substantial com- 
pliance " with its subpoena which 
had requested details of 'covert 
actions " over the past 14 years 

Mr. Pike said that White Howe 
aides bad given an oral brieflog 
to Committee members >tut'i:u 
which thev read verbatim ex- 
tracts from the minutes of the 
National Security- Council 
Clandestine Affairs Committee 
and detailed some 20 Mate 
Department recommendations 
on covert actions. 

Dr. Kissinger has insisted all 
along that the information de- 
manded was a matter for The 
President since it concerned pre- 


vious administrations and 
former Secretaries of State. The 
ending of the dispute was 
warmly welcomed by the State 
Department. 

It coincides with the ending of 
a separate dispute between a 
House sub-committee and Mr. 
Rogers Morton. The outgoing 
Commerce Secretary, over his 
initial refusal to supply infor- 
mation about companies and the 
Arab boycott of Israel, tn that 
case most of tbe information was 
supplied to the subcommittee in 
secret. 

But although Dr. Kissinger 
may be pleased that the citation 
has been dropped, it is unlikely 
to be the end of his problems. It 
is becoming dear that a major 
reason for the new round uf 
SALT talks with Russia nut 
being held at once is that there 
is disagreement within the 
Administration about what con- 
cessions the U.S. should make 
and what America should demand 
from Russia in return. 


WASHINGTON. Urc ’ ilK 

Dr. Kissinger''? major Tear is 
that the whole SALT issue mvy 
become embroiled in next >«? 
campaign before there w UJJJ 
tn reach an agreement and .n.«» : 
if that happens' be and hrx 
policies will inevitably be drawn , 
into the debate. Some observers 
believe that if Hr. Kissinger ■ 
thinks this is likely to happen, 
he may chouse to resign m jJ- 
vanct? of iL .... 

Dr. Kissinger leaves \\a5:Hn„* 
ton to-day Tor a trip to Europe 
only two days after returning l" 

the United States after an 

arduous ten days or travel 
through Amu with President 

F °Durinc his visit to Europe, the; 
Secretary of State will ;:ttend 
the NATO Foreign Ministers ; 
ineeilns in Brussels and the . 
meeting of oil producers and 
consuaiers in Paris. He will also , 
ho tn London and rc-visil lus 
home town of Fuerth in Vi?M 
Germany, which he left when lit* 
was 15 to S° to the U.S. 


U.K., U.S. vote 
against Chile on 
human rights 

By Our Own Correspondent 

UNITED NATIONS. Dec. 10. 
THE U.S^ Britain and the other 
Western European States, except 
Spain, were among 95 nations 
which voted early to-day for a 
General Assembly resolution 
which accepted as" a fact “ that 
flagrant and constant violations 
of basic human rights and funda- 
mental freedoms have taken 
place and continue to take place 
in Chile.” Most of the Latin 
American countries voted against, 
abstained, or were absent when 
the vote was taken. The 
Assembly expressed its " pro- 
found distress ” at the violations, 
which, it said, included institu- 
tionalised torture. arbitrary 
arrest, detention and exile. 


French defend Concorde 


BY DAVID BELL 

THREE SENIOR French mem- 
bers of the Concorde project 
team said to-day that there is 
an urgent need for international 
regulations for supersonic air- 
craft and that it would be unfair 
to ban Concorde from . landing 
in the United States without 
them. 

Their appearance at a Press 
conference in Washington this 
morning comes at a time of 
increasing opposition here to the 
Anglo-French aircraft and they 
were very closely questioned 
about its noise levels. 

In reply to one question, M. 
Pierre Gautier. Aerospatiale's 
Concorde Director, said that M to 
propose not tn co-operate with 
Concorde because of rules which 
were not even considered when 
we began to build it and ‘which 


WASHINGTON, Dec. ll>. 

still do not exist lu-duy is nut : 
fair" He added that it would 
be a "shame" if the aircraft! 
were to he banned from the U.S. , 
just because it is not American., 
The tenor of liis remarks sus-. 
gesled that a major diplomatic; 
row is likely to follow if lhe- 
administration docs refuse land- 
ing rights to Concorde. 

Earlier M. Michel ia (Source. 
Deputy Director uf the (’mi- 
cordc project, took issue \i ith ; 
the noise level cuniour map re- 
leased by the Environiin- tial 
Protection Agency vostirdy. Ite 
*aid il was " unscientific " .ind 
showed the noise footprint n« : 
uf one Concorde but of ■**■» (ak- 
in 5 ufT al once. It was this map • 
which prompted the lJI’A’s 
director t" say yesterday that it . 
would be "undesirable” for the. 
aircraft to land in New York. 1 


Threat to 
New Yorl 
assets of 
Swiss ban 

* fly Guy de jottquicrei 

NT.W YORK. Dec. 
THE StVI.SK Credit Ban 
Zurich has been ordered 
U.S. federu! - judge to 1 
s25t>m. in lhe rusiodv tt( 
court ur Tavr the threat 
the assets of iS N’etv * 
branch util hr Mured. 

Thl*. stark ultimatum h 
latest ilvt tdopmeul t n 
b:tteri>-roD{tit! rohrl ft 
which Is pitting the ifKrlc 

requirements and enfurcet 

powers of the U.S>. StM.ur 
a fid Exchange Commit 
against (he traditional S 
practice of banking sec 
anil the Swiss legal sy^ie 
The judge's order a 
fruni a request by the . 
nhlcli is investigating a stf 
under which, it allege*, 
investors were frautfdk 
sold some $£30m. of 
registered securities said t 
hacked hy -gofaL The a 
harking tbe securities are 
by the Swiss Credit B 
Jutluc Gerhard Gcsel: 
District Court judge 
Washington, recently . prd 
the Swiss' Credit bank 
Zurirh lo transfer the t 
from Switzerland to a sp" 
account in the U.S . 

The Swiss Credit Bank 
failed so far to comply 
the judge's order, arguing 
its oprrntfony fail outside 
jurisdiction of an Your 
court. Its lawyers in the 
say that a Zurich judge 
issued on injunction ptnh 
ing the transfer of the aw 
Ai a stormy court licariii 
Washington yesterday, .It 
tlessrll retaliated by orilr 
titi- Swiss. bank. ti> place 82 
— rather than (hr assets tl 
selves — in a sperint am 
under his superviRion. 


U.S. STEEL MAY 
SEEK PRICE RISE 

NEW YORK. Dec. 10. 
MR. DAVID Roderick, president 
of lhe U.S. Steel Corporation, 
has said that he expects the steel 
industry to seek price rises next 
year that will cover cost In- 
creases with maybe 1 ur 3 per 
cenl. on top of that. 

U.S Steel Corporation execu- 
tive vice-president Bruce Thomas 
said to-day That the company 
expects fourth quarter earnings 
to be below the third quarter's 
S2.43 a share. 

Agencies 


Israel to get F15 fighters from U.S. 


BY PAUL LEW15, US. EDITOR 

; PRESIDENT FORD to-day gave 
; the green light for Israel to buy 
about ’25 Ncirthropp F10 flgbter- 
b ambers — reputedly the most 
advanced military aircraft of its 
1 kind in the world. 

Although the deal was first 
: arranged about a year ago. tbe 
I U.S. administration suddenly 
backed off during its much 
i publicised "review" of Middle 
:East po>cy after the breakdown 
| of Dr. Kissinger's shuttle diplo- 
| macy in March of this year. But 
j to-day, the administration told 
Congress that it was now ready 


to sign the letter of offer with 
the Israeli Government, provided 
Ibe legislature had no obivciiuit*. 

This confirmed hints first made 
bv Dr. Kissinger «»n September 
la after talks hen* with flu* 
Israeli Defence Minister, that 
the U.S. was now ready tc» supply 
a package of military equipment 
held up during the review, anil 
which also included the Lance 
missiles and laser guided bombs. 

The Israelis want the F15 in 
counter MiG 23 and 25s with the 
Syrian and Egyptian airforces. 
They expect the first deliveries 


WASHINGTON. Dec. 

!<• be- in sometime host yea 
b.- vnmi<lele:l hIm.mii tim 
Lili-I The f.*n tract i* \ 
:ii 11 *11 1 sfiiiJm. 

Meanwhile. the fie 
Dejiarfmenl .i!.-*i i»»!il t’em 
to-day that Saudi \r.»i*ia v 
pay $l.SL»n. ever the next 
years under the final I'hai 
the "Pi’stet! Hawk" prugr* 
for mod» r:ti<hte tis .iirforct 
money 1^ for logishral sur 
mainlviK.nee and Ira i mite in 
neetion with lhe UMi F5 Gg 
which Hie Saudi Govern irw» 
jmrrhascd. 


THE LAST COLONY IN SOUTH AMERICA 

Return to Devil’s 



NEARLY half a millennium after 
Columbus. . what is almost cer- 
tainly the last European colon- 
isation in tbe New World is due 
to start in January. According 
to a plan of M. Olivier Stirn, 
French Minister for the Overseas 
Departments and Territories, the 
first of 30,000 fare-paid settlers 
will then more into French 
Guiana and open up its unused 
store of land, timber, fishing 
waters, and minerals. 

The French Government is 
obviously willing to invest 
heavily in its first “global plan " 
for Guiana, which is intended to 
become an important centre for 
the pulp and paper industry’. But 
there are three possible reserva- 
tions to 1 be made in advance. 
The first is that the plan has been 
greeted with, a mixture of puzzle- 
ment amf * outright resentment 
by the Guyanais themselves; the 
second that there are serious 
doubts about the suitability of 
the land for settler-fanners; and 
the third that the only prece- 
dents in French Guiana nave 
failed to a greater or lesser 
degree. 

French Guiana is by far the 
biggest of the overseas depart- 
ments of France, and the least 
populated, with more than half 
its 55,000 inhabitants concen- 
trated id the river-island capital 
of Cayenne. On November 25. 
when its neighbour Surinam 
broke its formal links with the 
Netherlands, it became the last 
foreign possession on the South 
American mainland — a country 
still saddled with the reputation 
of Devil's Island and the tropical 
diseases (hat put paid to a 
French immigration project in 
the 18th century: only 3,000 of 
the 15,000 settlers survived. 

Improvement projects since 
the war have led to nothing. 
The penal colonies made famous 
by Dreyfus and the late Henri 
Charri&re account in Papillon, 
were shut down. SL Laurent 
the second largest town, still 
bears the marks of the 
abandon and decajr that fol- 
lowed. Along with Marti- 
nique,- Guadeloupe, and the 
Indian Ocean Island of Le Re- 
union. French Guiana was made 
department of France, with a 
prefect, senator, and deputy, and 
the same system of social ser- 
vices as in metropolitan France. 

The departmental arrangement 
makes a strange match, with 
certain advantages for the 
Guyanais in comparison with 
many of their Latin American 
neighbours, but also with the 
disadvantage that it has provided 
no incentive to development 
What was to have given the 
long-awaited impulse was the 
decision in 1964 to move the 
French space centre from 
Algeria to Kourou, 35 miles west 
of Cayenne and within sight of 
the_ three former prison islands 
which bear the incongruous 
name of Salvation Isles. A whole 
new town was set up, with the 


Atlantic Ocean 


Drrinhfa 

\ SALVATION 
ISLANDS 


‘There is no 
economic 
situation. 
There is no 
economy.’ 


BY DAVID WHITE, RECENTLY IN CAYENNE 

same blank apartment blocks as nothing except rivers and a pub- innveiuritt. V.muiii? 
in any Parisian housing scheme, licly-owned forest. France sends from tin* iiumIi/imi,* t 
But then came a series of abor- Perrier water and telegraph would-be uucriila. have 
tive launchings, ending with poles. out in hitler omm-tHun 

Castor and Pollux in 1973 and in the first six months of this immigration plan. H. 
the suspension of the European -year French Guiana's imports La maze, secret ar> -general 
space programme. The space were Frs.l44m. (about £16m.) Mou vein. .'tit Gioaunais 
centre ceases work until two or and Its exports Frs.4m. (wood Decolonisation (Mnguydel 
three years from nbw, when the and shrimp). According to the sees the possioiliti uf m 
next European rocket Ariane is director of the Forestry Office, confrontation. Th»* ntov 
due for coiqpletion. timber production is now a little first active at the tin 

Two Foreign Legion companies less than half the annual 70.000 Foreign Legion (now 
have taken over some of tbe cubic metres felled in the early 2.000 men) was moved 
flats as barracks, while others 1960s. There was some rice pro- 1960. had its back brokei 
stand empty. There are about duction 15 : years ago. but since series of arrest*; j 5 car a 
2,000 people, including wives French Guiana has had access is now mo5ill$in^ fresh s 
and children, left to keep the to the same import subsidies as It is closely allied with th 
space centre ticlting over, while ta -metropolitan France there cipal union. UTG. vrhi. 
in the aotskirti of Kourou Black has been none: imported rice clured itself in favo 
children run naked among the proved cheaper. autonomy three years .15 

wooden huts as before. The main activity is adminis- The Lefl. and s-nute 

It would be misleading to (ration. More than half the Right, regard the priority 
speak of French Guiana as a active population are /auction- an increase in population 
developing country. Arriving, -naires, and most of the White the end of French G 

" artificial " status as a d 
ment. Tile social benel 
actually rather inferi 
France's — including a 
minimum wage — and in a 
are seen as “the result 
economic development wl 
don’t have.” It is also 1 
nut that there are uu»r 
30.00ft Guyannaiv uhn ha* 
in the opposite direct 
France. 

Senator Leopold 
Socialist major nf Cayen 
a proponent of 
autonomy, regards the i ;| 
lion plan us a "valjst 
and an electoral fraud 
the proposed mini her of 
grants will nut number t- 

from Surinam, by ferry or by community (estimated at 6 000) sent 1 -- 000 voters. Thri 
river-boat across tbe Naroni, you are on four-year contracts in ^ 10 n,w heen 11,1 ”” 
come from the underdeveloped -administrative posts, where thev ^ n ^ ra<itrUL ‘tiirc or for b 
world into the completely un- receive an extra weighting of 40 ? nd Cayenne h:i* :\ wait; 
developed. French Guiana has per cenL on top of their* French r 1 .* S P° Iwiik's wni Irt' 
of colonial history salaries. Other posts are filled fir? . t 1 ramie rani arrives, 
kilometres of paved by “technical assistance volun- Christmas. M. • 

one highway, from leers ” from the military service UliraL ’’ r,lc French Prune 
SL Laurent to Cayenne, pro- There are many, includin' 1 M flut> in Guiana aloi 

grosses at 10 kilometres a year Claire, who agree with the Minis^ • s,irn - "'hose name i< 
and is still not tarmac all the try that French Guiana's prob- ! nscn 'bed on the reunite 
way. There Ls no road to the Jem. as distinct from that oF the L n Cayenne next f.-» ti« 
interior, none to Brazil, and crowded islands, is under- £ ern - Creute Frcn* 
only one flight to Belem a week, population, and that some kind out '" So fjr - ihcrc ha' 
Tne new port’ of D£grad des of Immigration is needed The no cons,| l tid ions with 
Cannes is little more than a country undoubtedly has imooi- '‘'Presenlulivi-s 11 11 the 
nyerbank. As for the economic tant resources, not onlv of tim -' ■ * n, * M iai*:ition P |;,,K 

situation, M. Yves Claire, a her and fish, but also o'f bauxite < * ,urac m:, v find 
businessman and vice-president and gold. reactions during lii? vi? 

of the Conseit General, put It The Forestry Office has been P. er haps. tun. m lhr parti 
suecincUy: There Is no working well ‘since before the ,,on s which rakt* place (n 

economic situation. There is “Stirn plan” on a comorehcn- neN| Marrh - 

00 Thprp 0mi ^ h . programme for production Ah . nv .° “H- lI "’ ‘'iiv.v.m 

Thera are about a dozen of timber and pulp, and a nri- ? uzz,ctl : ,h c-ui French »» 
family timber businesses, the vate project U due to start next ll 1 * 10 idea really to HU l' 
biggest employing 45 people, year to double the present out- per ri ' IU - shortfall i' 
American boats fishing for put But other schemes have su Wd- v - l| ) provide :i» e u 
shrimp, and a small amount of run into problems, such as a unemployed, an army b 
gold-djgglng. Otherwise every- proposed U.S. pulp mill in which hecu,iStf «»f uureveaM 
thing k imported. French the French are Sow ieSsSS * of oil v M. Chirac 
Guiana must tijs the only region majority share. The same flrst French Prime Sti n; 
ccn? e -« wor ^ ^ epe °d on a applies in other sectors. Alwn ever ln visit lhe 
5.5004Ule airlift for its milk and Pechaney have shelved i *'Ve don't see how there 
supply. Normandy butter, bauxite project, and some nms- Sl1 m,,pl3 inwwst." M - 
Gauloises, sugar, coffee, pine- pective farmers, like the timber ‘ Wlt h a touch of s 
apple juice all come from men who moved from French * ,Jnt J! Frtnie Minister 
France... Telewsion programmes Africa 15 years ago have l ' nj,, P and spend Christm : 
arc heamed by satellite from away disappointed. “ in 'the Guunu bush.' 1 

6V *? n k b *Wpt Problem could ^Iil t J 

pepper comes from Franre. To be the effect the Stirn plan h-*< 1 s : 3 ' 

a country which is. virtually in galvanising the indepeSdeSve 



more years 
than it has 
road. Tlie 
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Vorster 


■Soviet 

* ''■IY JOHN STEWART 


. ME MINISTER John Vorster 
iy gave the assurance that 
.h Africa had no territorial 
' itions in Angola but be 
essed deep concern -about 
' rian and Cuban involvement 
le territory. 

* warned that it was obvious 
South Africa should be 
*ied about the blatant 
.ian and Cuban intervention 
ingola as the aim was not 
tn create a Marxist state 

but to have a string of 
vast states across Africa 
■( Angola to Dar Es Salaam, 
said such a row of Marxist 
$ would divide the African 
'meat. This would have 
- ms consequences not only for 
. h Africa but for states such 
- Jaixe and Zambia and the 
era world. 

ferring to attacks on South 
,;a in the outside world. Mr. 
-..ter said that if the reason 
this was the fact that the 
try had always been strongly 
■ ■ sed to Comm unism “then so 
t! We are prepared to be 


show# concern at I Beer bomb ! Hotel destroyed in Beirut ‘warfare’ 

! fails to 


counted in this matter. We are 
not willing to hide behind others 
though we are so small”. 

South Africa wanted to live in 
peace with' its neighbours and 
this had been amply proved by 
the fact that its most immediate 
neighbours .could feel themselves 
safe enough not to have to spend 
any money, on building up 
defence forces. 

This also applied to neighbour- 
ing states such as Angola, where 
similarly South Africa bad no 
territorial ambitions nor any 
desire to create -a sphere of 
influence for itself- 
' South' Africa had, in fact, 
recognised Angola as a -state but 
the problem was that there was 
no central' government; • only 
government organisations put up 
by the MPLA on the one hand 
and a joint government organisa- 
tion by the FNLA and Unita on 
the other hand. 

Mr. Vorster said that if the 
Communists could' establish a 
permanent presence is -Angola 
it could stand astride the sea 


CAPE TOWN, Dec. 10. 

route round the Cape and it 
could act to the disadvantage 
of both South Africa and the 
West. It was, therefore, also 
necessary for the free world to 
be concerned about this. He 
Welcomed the fact that there 
were signs of such concern in 
neighbouring states and in the 
west 

South Africa had acted 
correctly and would continue to 
do so. 

He gave the assurance that 
the Departments of Defence and: 
Police were fully aware of wljat 
they were about and that they: 
were in full control of what they 
were doing. The time ahead] 
would call for sober evaluations 
and calm judgment and he could 
give the assurance that this was 
what the Government would do. 

Reuter reports from Windhoek; 
Small hands of guerillas armed 
with Russian-made automatic i 
rifles are operating deep inside! 
the Northern Ovamboland home- 
land in South West Africa. Ovam- { 
boland Chief Minister Pastor; 
Cornelius Ndjoba said to-day. j 


Ikomo names team for to-day’s 
hodesian constitutional talks 


dampen 
Fraser lead J 

i 

MELBOURNE. Dec. 10. : 

CARETAKER Prime ' Minister] 
Malcolm Fraser was sprayed with ] 
beer and spat at here to-night! 
as 1.000 shouting demonstrators l 
outside Melbourne's North cole 1 
Town Hall save him the rowdiest 1 
reception of the Australian elec- j 
tion campaign. Mr. Fraser was 1 
bit on the hack of the head by- 
a paper bag Ailed with beer. This 
whs the third such attack on Mr. I 
Fraser during the current cam-] 
paign. ! 

However, his supporters inside 
the ball gave him a warm and 1 
enthusiastic reception, and they] 
were buoyed by the latest public, 
opinion polls, published to-day, 
predicting a landslide victory for 
Mr. Fraser's Liberal and Country 
Party coalition in Saturday's 
voting. 

Tbe coalition parties have led 
in tbe opinion polls throughout 
tbe three-week campaign and 
their polls lead increased to-day, 
to a 1:2.6 per cent advantage oven 
Labor — 52.9 to 4022. If this was j 
reflected in the ballot boxes Mr. ! 
Fraser would win a majority of! 
between 49 and 52 seats in the; 
House of Representatives. 

Reuter ! 


"BY 1HSAN HIJAZ1 

WHAT the Press has called 
“ real warfare " continued here 
to-day. after another night of 
fierce fighting during which the 
rival factions attempted to open 
new fronts in ihc suburbs and 
as Lebanese army “shock 
troops” set out to maintain lines 
to separate the combatants in 
the hotels district along the 
seafront. 

A main casually of the clashes 
to-day was the St. Georges Hotel, 
which "has been badly damaged 
by Ere. The hotel, which was 
occupied by Moslem militiamen 
of the Nasserite movement, was 
hit by a rocket during the early 
hours of this morning which set 
it on fire disfiguring Beirut's 
famous shoreline. 

The blazes gutted the inside 
of the hotel, which has been a 
landmark of Lebanese tourism 
for almost half a century. Only 
a few bedrooms which overlook 
the sea were undamaged. 

Further down the .promenade 
the ATcazau Hotel was also bit 
by a rocket and blazed furiously 
as the battle lor territory raged 
leaving over 200 dead in two 
days. 

Yesterday. Are destroyed two 
stories in the Phoenicia inter- 
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continental Hotel up the street 
from the St. Georges. 

Tbe incendiary rocket which 
hit the SL Georges was believed 
to have been fired by rightist 
militiamen of the Pbalangist 
parly entrenched at the Sl 
G eorges dub a few blocks away. 

When the flames got out of 
control, leftist Nasseriles aban- 
doned the hotel and have taken 

positions our on the street and 
in front of the “ annex " which 
the owners of the hotel have 
been building. The construction 
of the annex has not .been 
finished yet. 

The Masse rites had refused a 
warning by the commander of the 
army shock troops to evacuate 
the hotel. The troops arrived here 
last night in- -a number of 
armoured personnel carriers. 

The troops had taken control 
of the Phoenicia Hotel and the 
adjacent Holiday Inn where the 
Pbalangists'had maintained their 
positions. 

Other troop reinforcements 
were rushed to the downtown 
commercial centre to protect 
banks and other property there. 

Ibrahim Kolcilat, leader of the 
Nasserite guerillas • who spear- 
headed a leftist assault on 


Pbalangist forces this week, 
accused the armed forces of 
intervening to help the right 
wingers in the struggle for the 
five-star hotels. 

The protest was rejected to-day 
by Premier Rasbid Kararoi, who 
said tile decision to use army 
reinforcements to. back up the 
internal security forces had 
been taken with the approval 

of the representatives oF the 
various factions in the .higher 
co-ordination committee. 

Mr. Karami. speaking after the 
weekly meeting of the cabinet, 
declared that he had summoned 
the committee to a meeting 
to-night lo try to arrange yet 
another ceasefire. 

The committee had been 
charged with enforcing the 
previous ceasefire, which was 
shattered as a result of the mass 
killings here on Saturday and 
the subsequent offensive 
mounted by the Leftist groups 
in retaliation. 

Leftists had already suspended 
their membership in the co- 
ordination committee insisting 
that the Phalangist Party must 
hand over the persons respon- 
sible for the “Black Saturday” 
killings. 


Premier Karami indicated that 
a promise has been made for 
banding over the men who 
provoked the murders, and 
expressed the hope that promise 
will be fu (filed as a move *<j 
cool things down. 

As the Premier spoke, the 

capital echoed with the sound of 
explosions and machine gun fire. 

More fighting broke out in th*? 

hotels district. In the suburbs 
the Pbalangists tried In open :t 
new front against the leftists ar 
Eerjawi not far from Hu* rouri 
to Damascus. The lefusii sun! 
they repulsed the attack The 
leftists themselves said that ths-y 
mounted an offensive against the 
rightists in the suburb of Sin 
El Fit. 

According to leftist publica- 
tions. the Nasscnirs were in 
possession of a new and more 

effective missile which ajs 
named as “Grud.” It is believed 
to be Soviet-made. 

President Suleiman Franjieh 
has publicly blamed ‘‘the inter- 
national left and Zionism” for 
Lebanon's troubles and suit] tim 
they were fulfilling iho .si in'* 
objectives, namely, «U->iru>ing 
this country. 


Fretilin Radio 
broadcasts 


Communists win massive 
victory at Nazareth 


Rabin in major row over 
West Bank settlers 


iY TONY HAWKINS 

. RHODESIAN constitutional 
.‘Fence starts in earnest 
jrrmv vtihen Mr. Joshua 
no will lead a team of 12 
:ates to meet Mr. Ian Smith, 
Rhodesian Prime Minister, 
nigh sources on the 
esian side see to-morrow's 
ing as still preliminary in 
*e. to the extent that it will 
ss the agenda and pro- 
rai issues, Mr. Nkomo said 
ght be regarded this as the 
of the real constitutional 
*rence — -this is the . first 
try session, he said. 

. Nkomo. leader of the 
esian-based faction of the 
a an National Council, gave 
Is of his team, which at 
•nt does not include any 
d Nationalist leaders. How- 
Mr. Nkomo explained that 
side could send 12 dele- 
: and .make use of 12 
■j lutes, and the exiled 
babweans" — “from all over 
forld" — whom he declined to 
* until their arrival here, 
d be named as substitutes, 
e exile is already in Salis- 
and will participate as one 
ip legal advisers. He is Mr. 
Baron, a Zambian High 
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Court judge, who used to. prac- 
tise as a lawyer in Bulawayo but 
was detained by tbe Smith 
Government under the emerg- 
ency regulations and eventually 
allowed to leave Rhodesia for 
Zambia. 

Tbe other .. legal advisers 
include Mr. Roland Brown, 
former . Attorney General in 
Tanzania and presently with the 
Commonwealth Secretariat and 
Mr. Roland Wright a lawyer 
from London. All three- took part 
in the Victoria Falls conference 
on August 25. 

- The 12-man Nkomo talks team 
includes one non-African. Mr. 
Suntan Mehta, an Asian business- 
man. who - was himself once 
detained by the Smith Govern- 
ment. It also includes ex-Ghief 
Mangwende. a tribal leader 
deposed by the Rhodesian 
Government in the. 1960s, 1 .: 

The talks start ‘at 10. a.m.- to- 
morrow at Mr. Smith's offices' in 
Milton Buildings -in Salisbury. 

Mr. Nkomo's team includes 
three Zambian officials, headed by 
Mr. Peter Katsenda. Ambassador 
at State House in Lusaka, wlip 
will supervise secretarial sery 
vices and four female Zambian 


JAKARTA. Dec. 10. 

! RETREATING Leftist Fretilin 
J forces have fallen back on the 
stenographers. Mr. Nkomo told a ; hills outside the Portuguese 
news conference This afternoon Timor capital of Dili since the 
that this secretarial assistance ■ city was taken by pro-Indonesian 

had been kindly provided by 'forces backed by Indonesian 
President Kaunda. j troops- informed sources said 

Mr. Nkomo would not be| Fretilin Radio, which went off 
drawn on tbe duration- of; the air when the city fell on 
to-morrows meeting, or the ■ Sunday, has started up again. 


likelihood of further pre-Christ- 
mas meetings. This . would 
depend on what happened 
to-morrow, he said. Mr. Nkomo 


presumably from a hideout in the 
mountain forests. 

A Fretilin Radio report reach- 
ing Darwin, in Northern 


declined to comment on Mr. j Australia, said that the Leftists 
Smiths hardline speech to the !sti]1 occupied two-thirds of Dili 
Rhodesian Senate yesterday, in; an(I were being 'attacked by 
which he said that immediate , i ndonesian aircraft and war- 
mdjonty "rule was f l u,te i ships. But the' Indonesian 
unacceptable, to the Rhodesian r Foreign Ministry den ied this and 
Government. Mr. Nkomo merely . d j ploniat6 here doubted that the 

25 * e - ™, ld . L ' ontin , ue , t0 : claim could be correct, 
demand immediate majority rule. informed sources said earlier 
Reierrmg to the Whites, he said: ; t jj at pj-o-indonesian forces were 
People must recognise l he ! mounting a pinccr operation to 
situation in Rhodesia and comc, tra p Fretilin troops in tbe hills 
to terms wilh it. . soulh of Dili. The, pro-1 o don esian 

He explained thal his ijnter- ; elements and Indonesian troops 
p rotation of “immediate ” l were moving southwards along a 

majority rule, implied some; main highway and also north 
transitional period (which on; from the town of Alien. 16 miles 
previous occasions he has put at : south of Dili, the sources said, 
between six and 12 months! to 1 The main Fretilin force, they 
allow for voter registration, the « soldi was in the hills between 
delimitation of constituencies! the advancing columns, 
and ihc calling of elections. ! Reuter 


| BY L DANIEL 

i THE Moscow-oriented Israeli 
; Communist Party “Rakah" won 
; a sweeping victory in the muni- 
cipal elections in the Arab- 
: Israeli town cif Nazareth which 
j took, place yesterday. The new 
! mayor will h P a member of the 
! Knesset. Tewfik Zayad. who won 
I more than two-thirds of tbe voles 
! cast. 

i Of the remaining six council 
members, four belong to lists 
associated with the Israel Labour 
Party and two whn have links 
with tbe Israeli National Reli- 
gious Party, in tbe previous 
elections to the 17-raan town 
council, held in 1970, Rakah won 
less than half the number of 
votes and had seven seats on the 
council. 

] The great gain by Rakah is 
I attributed not to any conversion 
jto Communism but rather as a 
j protest vote against the Israeli. 

■ Government and an intensifica- 
tion of nationalistic feeling 
among Israel's Arabs. Regarding 
the former, many people in 
t Nazareth claim that the central 
; Government is neglecting the 
'development nf the town. The 
Interior Ministry in turn points 
to low collection of rates and 
inefficient administration by past 
.local councils. 

• The radicalisation of nationalist 
; feeling which started with the 
i October. 1973 war. has been re 
in forced by the recent resolutions - 
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nf the UN regarding the 
Palestinians. Although not all 
of those who voted for Rakah 
identify with the PLO. 

The Israel Communis] Party 
does recognise the state of Israel 
and has four members in the 
Knesset (two Arabs, two Jewsi. 
At the last general elections it 
won 52.000 votes, or 3.4 per cent, 
of the total cast. 

Government ministers warned 
before the elections that the new 
city fathers should concentrate 
on the town's business and not 
rather go in for politics at the 
municipal level (as distinct from 
the national one), if they wish 
for substantial support. 

Speaking after his election, the 
new mayor warned that any 
reduction in help to Nazareth 
would only boomerang, especially 
as. he claimed. Nazareth had not 
received the same aid as other 
towns of similar size in the past 

While stating thal he would 
try to assure "equal national 
rights for Israel's Arab citizens" 
and stressing that Nazareth's 
citizens "are not alone either m 
Israel or abroad.” he also called 
for Arab-Jewish co-opcration. 

At the same time he acknow- 
ledged that there was much lo 
do in Nazareth to eliminate the 
"complete anarchy and the cor- 
ruption" and to create confidence 
between the town council and 
the town’s citizens. 


BY L. DANIEL 

PRIME MINISTER Yifzhak 
Rabin, and to a lesser extent 
Defence Minister Shimon Peres, 
came under sharp attack last 
night during a session .nf the 
Labour alignment Knesset 
faction devoted mainly lo the 
question nf the unauthorised 
settlement «f religious activists 
at Sebastia. in the occupied West 
Bank, and the Government’s 
decision to solve the problem by 
transferring 30 families lo an 
army camp in the area. 

Although the Government 
statement made it cleay that no 
undertakings had been giveh to 
the prospective settlers, the fact 
that they were permitted to 
remain in the area at all gave 
rise to such sharp criticism as to 
lead Premier Rabin to threaten 
resignation if the compromise 
solution decision were reversed. 
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Peres was attacked fur mu umoj 
the army when the lirsi settler* 
and their supporters struck camp 
at the abandoned raliwaj statixr. 
ul Sebastia. 

The Govern me ill'-; deeNinii i«* 
transfer 30 fa in ihc.- in .«n .irmy 
camp was regarded as reneging 
on its previous* Aland that it 
would not permit jtn un- 
authorised settlement in lh«* 
occupied territories, attempts 
which were described as an 
effort lo establish fails accomplis 
designed in force the Govern- 
ment's hand. Feeling ran parti- 
cularly high as the movement 
involved “ the bloc of believers " 
(which is closely allird with the 
extreme members of the National 
Religious Party) already 
announced yesterday that their 
next step will he an at tempt at 
settlement in the Jericho area. 


Guerillas ‘capture Saharan city 


POUSARIO Front guerillas have 
recaptured most of the city of 
Smara in the Spanish Sahara in 
heavy fighting with Moroccan 
troops, and are besieging the 
Moroccan garrison in the town's 
fortress. Polisario representatives 
said to-day. 

They said heavy fighting was in 


ALGIERS. Her. in. 
progress in the town- localed R2 
miles south nf the territory's 
northern frontier with Morocco, 
wilh Polisario troops trying to 
capture the beleaguered fort once 
held by Spanish Foreign Legion 
units. 

UPI 
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Capper-Neill 

Performance ■■■ 

Growth.. 

Exports... 

The Capper-Neill Group of over twenty 
companies have between them 
accumulated a vast store of industrial 
expertise in the design, fabrication and 
erection of pipework, storage tanks and 
process plant. Probably no other Group 
anywhere in the world has more to offer 
in these fields of activity. 

The assignments handled by the 
Group in this country are of an ever- 
growing complexity and today include 
massive developments in steelworks, 
breweries, Concorde and North Sea Oil 
(including the giant Teeside Oil Terminal 
project) to name but a few. 

The Group is also becoming even 
more actively involved in the exportation 
of its advanced technical know-how and 
expertise. Areas as widely dispersed as 
West Africa, Canada and the Middle East, 
where the Group has its own specialist 
organisations, are among those benefiting 
from this Capper-Neill know-how. 

Foreign contracts have, in fact 
. increased the Group’s overseas earnings 
by 97% in the last twelve months. Proof 
indeed that Capper-Neill is among the 
leaders of industries serving Britain not 
only at home but also very actively abroad. 

Capper-Neill is good for performance, 
growth and overseas earnings. 


CPS Etpmmk at the Seal Saiutecomplax-- whmnra 
140,000 leet ot pipework Is in the process ol bang inatalle* 


Tankage allhe Greatham tank farm -designed, fabricated 
and erected by Capper-Neill international. 


Pipework 


Tankage 


SedGoneof sfabHfeer columns being fabricated byWrrf. KeiH at 
Capper Noiil'a main fabricating unit- Bold Works, St, Helena. 


Process Plant 
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Spanish protests mount 
as Cabinet talks go on 


BY ROGER MATTHEWS 

THE LEFT-WING challenge to 
the new Spanish regime's 
authority gathered pace to-day 
as Sr. Carlos Allas, the Prime 
Minister, continued intensive 
negotiations over the formation 
of a new Government. He clearly 
hopes to give his administration 
a less authoritarian look than the 
present one. 

Sr. Jose-Maria Areilza, a former 
ambassador, is considered a 
virtual certainty for the Foreign 

Affairs Ministry. while ex- 
Ministers Fraga Iribarne and 
Frederico Silva have a?ked for 
time to consult their main politi- 
cal allies before giving a formal 
reply. General Guilcrrez 
Mellado. relatively unknown in 
Spain but one of the country's 
more itbcral-minded officers and 
with strong support inside the 
military, will probably be offered 
the post of Deputy Premier com- 
bined with the Defence Ministry 
when it is created. Sr. Arias 
has also called in Martin Villa, 
the Civil Governor of Barcelona, 
who may be asked to take over 
official trade union affairs, and 
another ex-ambassador Antonio 
tiarrigues who is being tipped for 
the Ministry of Justice. 


Meanwhile, strikes in the con- 
struction industry and in the 
metal working sector, with the 
number of workers affected' well 
above 25,000, took place in 
Madrid. Several of the city’s 
main building sites were 
paralysed, including work on the 
new Ministries of Commerce and 
Industry. Workers wore answer- 
ing a call from- the Spanish 
Workers' Party, formerly the 
imenulianjl Communists, for 

rwa days of struggle to protest at 
the absence of democratic 
liberties, ihc ceiling on wage 
rises and the steeply rising cost 
of living- 

Some of the City's main metal 
working factories were also 
halted again to-day due both to 
political and economic reasons. 
A new wage deal that is due to 
be signed shortly has run into 
Inevitable difficulties and more 
men are expected to join the 
stoppages to-morrow, the day on 
which the main strike effort of 
Left-wing organisations is being 
concentrated. However, labour 
leaders admitted that police pres- 
sure would probably prevent any 
stoppages in the public transport 
sector and that action therefore 
would be concentrated in tbe 
main industrial zones. Tbe 
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regime expects a certain amount ; 
of trouble before the week-end.: 
but optimistically believes that! 
the formation of the new Govern- . 
meat will cut the ground from 
under the feel of some left-wing 
parties. 

Sr. Mareelino Camacho, princi- 
pal leader- of the underground ■ 
trade unions, was remanded in- 
custody when be appeared before . 
the Public Order Court accused ‘ 
uf organising last Sunday’s; 

demonstrations during which 100 • 
people were arrested. Sr. 
Camacho was only released from 
prison a' week previously. 

There have- been more arrests, 
in different parts of the country! 
as political police continued to 
detain suspected ** subversives.'" ■ 
The Archbishop of Madrid, Car-i 
dinal Tara neon. Issued a state-' 
ment last night expressing his | 
concern at the number of arrests* 
made during the past few days! 
and recalling bis address to King; 
Juan Carlos 10 days ago when* 
he urged the monarch to respect, 
differing political opinions. 

The Dean' of the Political; 
Science Faculty at Madrid Uni-, 
versitv has resigned in protest ; 
at police action on the campus, 
which he said made normal 
teaching impossible. 


Brussels sues over oil stocks 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


THE EEC Commission is taking 
legal action against five *' im- 
munity countries for failing to 
ensure that they always nave 
minimum oil stocks of at ieav 
90 days for use in an emerg *■«>'. 
Tbe offenders are Belgium. Ger- 
many. Ireland, Italy and the 
Netherlands 

In a report to the European 
Parliament, the Commission 
says that the Community did in 
fact fulfil its 90-day requirement 
in June this year, with, i no ugh 
stocks for 95 days' consumption 
-^Jown fiom 101 days at the be- 
ginning of January. But the 
five countries had failed *o in- 
troduce the necessary' >**3 il 
measures to back up an EEC 


directive which came into force 
at the beginning of the yejr. 

The Commission admit* -u that 
stock building could be di.Y.culL 
Large amounts of capital nii:;bt 
have to be immobilised, and pri- 
vate companies were not always 
prepared to pass the extra cr-st 
on to the consumer, the iduurt 
says. Some governments had 
also pointed out that "he cost of' 
buying extra oil could aggravate 
their balance of paymeuts de- 
ficits. 

Meanwhile it seems, increas- 
ingly unlikely that the UJ\. will 
be able to establish tbe case for 
a minimum safeguard price for 
oil during the " North-South 
dialogue on energy and raw 




FRENCH 
EXHIBITIONS 
in 1976 


information: 

French Trade Exhibitions 
196, Sloane Street, 
London S.W.1 
Tel. 01.235 3234/5 ■ 

Telex: 91 91 32 Francom Londres 


BRUSSELS, Dec. 10. [ 

materials that opens in Paris j 
next week. Vicomte Etienne! 
Davignon,- the Belgian president 
of the International Energy | 
Agency, to-day said that the pro- , 
posal was for the industrialised j 
countries to decide among them- , 
selves and was not a matter for 
the dialogue. 

- Following yesterday’s EEC 
' agreement not to press Lhe point 
at Ministerial level in Paris. 
Vicomte Davignon to-day said 
that minimum safeguard prices 
would not be discussed either in 
the specialised energy cOmmis-- 
sion that Is to be set up at the’ 
opening session. An IEA meet- 
ing here to-day to prepare the ■ 
industrialised countries' position , 
for the energy commission was i 
not discussing the issue, he 1 
pointed out. 1 

To-day's meeting was consider-! 
ing -whether the industrialised { 
countries should risk a con- 
frontation with tbe oil producers 
by immediately raising tbe issue 
of oil prices in the commission. ! 
or whether they should tread l 
more warily. - The general con-1 
sensus appeared to he that the! 
industrialised countries should * 
not /‘adopt hard and fast tactical r 
positions until they had heard j 
what the oil producers had to ! 
say. i 

SWISS COUNCIL 
RE-ELECTED 

By 'John Wicks j 

ZURICH. Dec." 10. j 

A joint meeting of both Houses 
of the Swiss Parliament to-day 
re-elected the seven standing 
members of the Coalit'on • 
Federal Council, the country's | 
cabinet, for a . four-year period . \ 
The council consists of two 
Social Democratic, two Liberal, 
two Christian Democratic and 
one Swiss People’s Party 
mkrsters. The Minister of 
Defence. Herr Rudolf Gnaegi, 
was elected federal president for 
1976. 


EEC trade 
talks with 
Portugal 
delayed 

By Reginald Dale, Common 
Market Correspondent 

BRUSSELS, Dec. 10. 
THE EEC wlU not keep Its 
promise to open trade talks 
with Portugal before the end 
of the year following yester- 
day’s failure by the Council of 
Ministers to establish an 
adequate negotiating mandate. 
The railnre was largely due to 
the reluctance- of Britain. 
France and West Germany to 
accept concessions proposed by 
the EEC Commission. 

The undertaking to negotiate 
improvements in Lisbon's exist- 
ing trade pact with the Com- 
munity was given to Major 
Melo Antunes, the' Portuguese 
Foreign Minister, when he met 
the Nine Foreign. Ministers in 
Luxembourg just -over two 
months ago. Together with a 
pledge of just over £I00m. In 
financial aid, the offer was 
Intended to underline the 
Community's political deter- 
mination to help Portugal along 
the road to * pluralistic 
democracy.” 

Last night, however, the 
Commission refused to accept a 
provisional negotiating man- 
date when it became clear that 
such a mandate would hardly 
contain new concessions to 
Portugal. 

The ILK. said It would accept 
a higher EEC - ceiling ” for 
Portugal's textile export only 
if lhe quantities entering 
Britain were reduced. France 
opposed easier access for 
certain types of wine, and 
Germany would not agree to 
improved social security treat- 
ment for Portuguese migrant 
workers. 

But Ministers finally agreed 
to the opening of negotiations 
with the four Mashraq coun- 
tries (Egypt, Syria, Jordan and 
Lebanon) under the Com- 
munity's “ overall ” Mediter- 
ranean policy. 

Lisbon party 
split spreads 

By Paul Ellman 

LISBON. Dec. 10. 
THE DRAMATIC split inside 
Portugal's second biggest 
parly, the Popular Democrats, 
lo-day threatened to spread to 
the sixth provisional govern- 
ment. Following a vote by 
PPD deputies to quit the parly, 
its leader. Dr. Francisco Sa 
Carnciro. is-fa<gd with a re- 
bellion by touts PPD govern- 
ment, members:! 


UNREST IN THE FRENCH ARMED FORCES 


11 _lOV5_jr i ||i 
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A good plot against security 


BY ROBERT MAUTHNER, PARIS CORRESPONDENT 


This announcement appears as a matter of record only 


m 


The. row with* the PPD has 
developed since IhstTfceek-e ad's 
party congress," with the 
“ Social Democrats " among its 
membership complaining 
bitterly at what they see as a 
bid by Dr. Sa Carneiro to in- 
crease his personal grip on the 
party and to move it to the 
rigliL The 21 deputies have 
said they will remain in the 
Constituent Assembly but. be- 
cause of a rule forbidding 
changes In parly allegiance, 
wRl sit as Independents. 

Their defection is a mainr 
blow to Dr. Sa Carpeiro wbo 
ha* made no attempt to dis- 
guise the fact that he sees him- 
self as likely to emerge as 
leader of the biggest party In 
the country at the next elec- 
tions. More important still, 
howerer, has been the decision 
by four PPD members of the 
government to align themselves 
'pnbUely with the 21 deputies. 
The four consist of the Mil Is- 
ter for Social Affairs, Dr. Jor^e 
Sa Borges, and three junior 
ministers. 

The Government, meanwhile, 
released details of its plans to 
reorganise the State-owned 
Press which was suspended 
after (he November 25 rebel- 
lion for allegedly identifying 
itself with the revolutionary 
Left. .Tbe plan involves dosing 
two of the eight State-owned 
newspapers and merging one 
Lisbon morning newspaper 
with an evening newspaper 


• “ LEARN TO USE your arms 
; because, one day. perhaps these 

anas will be oi use to you. You 
will be able to turn them against 
your officers, against your bosses, 
and the society which protects 
them.'’ 

This blood-curdling advice was 
given in a tract put our by the 
illegal Soidiers' Committee of a 
French Army ur.i: based in 
Tuebingen. West Germany, and 
: in pari explains why the Govern- 
ment has acted with such a heavy 
hand to nip in ’he bud attempts 
to “ democratise " the army 
It is, in fact, believed liiai at 
most 600 men have been actively 
; involved. Since the end of last 
i month, some 25 conscripts and 
-, Left-winq trade unionists have 
been charged by the Star? 
Security Court, a left-over from 
the Algerian war. the continued 
existence nf which is criticised 
: in many judicial quarters, with 
11 taking part in attempts to 
. demoralise the army.” 

The accused men risk prison 
- sentences of uo to ten years. The 
severity of government action 
: has sparked off a bitter public 
debate which has gained in 
intensity because of well- 
subsiantiated suspicions that the 
; motive was oolirical as much as 
i ourely disciplinary M. Jacques 
j '"hirac. the GauUist Prime 
' Minister, has taken advantage of 
! the situation to launch a vicious 
attack ctl lhe Socialist Party For 
fnmentina unrest among the con- 
. scrints in what is seen by most 
impartial observers as an obvious 
manoeuvre to soli: the Opposi- 
tion Union of lhe Left. 

It is true that there is no lack 
of genuine rea-mits for the Gov- 
lemment’s drastic moves. Ever 
since the students' revolt of 196S. 
;tne conscript army has proved 
fertile ground for extreme Leftist 
. groups such as M. Alain Krivine’s 
■ Communist League. and 
: Trotskyist organisations of 
ivarious hues. In the autumn of 
! last year, conscripts demon- 
strated for the firn time in the 
streets uf Draguignan in the 
! south of France against the con- 
! ditions under which tbey had to 
do their military service. There 
I were similar incidents in French 
{ units in West Germany. 

Since then, the authorities 
. have made some efforts to deni 

• with grievances of the 300.000 
national servicemen who arc 

, increasingly frustrated by the 
futility of their lives in a peace- 
time army. Their pay was 
: tripled to Frs.210 (about £20) a 
! month, they were given free rail- 
j wav passes and array regulations 
! were amended to permit the 
setting up of joint commissions 
:in which soldiers' representatives 
i could air their views on how their 

• military service could be 
; improved. 

• The measures proved too little 
< and too late, given the much 

• more radical steps which have 
, been taken elsewhere, for 


instance in the Netherlands and 
the Nordic countries, to give con- 
scripts a greater say. But, most 
of oil it was the role which the 
army played in the Portuguese 
revolution which has radicalised 
the conscripts’ movement in 
France. 

Within the past few weeks, 
small groups of Leftist 
Portuguese soldiers have crossed 
into France and joined the Left- 
wing unionists uf the CFDT, 
France's second biggest trade 
union m its campaign to 
“ unionise ■* the conscripts in 
various garrison towns. Satire of 


the Paris Socialist Federation at 
a main station in the capital of 
tracts calling upon soldiers to 
create committees to defend their 
interests, this triggered off the 
Government's decision to bring 
the culprits before the State 
Security Court. 

Nevertheless, the attempt by 
M. Chirac to persuade the country 
that its security was threatened 
bv a widespread left-wing plot 
was singularly ill-judged for 
several reasons, whatever short- 
lemi political advantage he may 
have gained by his tactics. As has 
been made clear since, the affair 


Hostilities in parliament 


BY ROBERT MAUTHNER 

THE POLITICAL row over tbe 
unrest among France's 
300.001) conscripts to-day pro- 
duced one of the noisiest and . 
most acrimonious clashes iu 
recent years in the National 
Assembly, where Deputies 
traded insults and drowned 
each other's speeches by bang- 
ing their desk lids. 

The chief antagonists, as sc 
ofLen before, were M. Michel 
Ponialowski. the outspoken ' 
Interior Minister, and M. 
Georges Harchais, the Commu- 
nist leader, whom the former 
accused of playing a double 
game on the military issue. 

Although (he Common 1st 
Party has studiously avoided 
supporting the extreme left- 
wing groups who have tried 
to persuade national service- 
men to set up' soldiers’ trade 
unions. M. Poniatawski read 
out a letter which had allegedly 


them, were arrested and expelled 
from France last mouth. 

The West German authorities, 
too, have publicly admitted that 
leftist groups have been dissemi- 
nating propaganda to French 
soldiers stationed in Germany. In 
France, meanwhile, more and. 
more political' tracts have fopnc! 
tbeir way into barracks, many of 
them printed by local branches 
oF the CFDT. 

What brought matters to a head 
was that, fnr the first time, con- 
scripts of the 19th Regiment of 
Engineers stationed in Besangon. 
a town which entered trade union 
history a few years auo when 
the workers of the bankrupted 
Lip watch-making company occu-. 
pied their factory, transformed 
their soldiers’ committee into a 
trade union. Significantly, tbe 
Press conference at which they 
announced their unprecedented 
move was held in the local offices 
of the CFDT, in the presence uf 
M. Charles Piaget, the union 
leader behind the Up. workers' 
revolt Together with the distri- 
bution by left-wing members of 
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been written by a provincial 
Communist leader and which 
urged troops to turn against 
the government. 

Communist Deputies claimed 
the letter was a forgery and 
one of them called M. Ponfa- 
towski a “ rusty historical 
relic.'* When the Interior 
Minister hit back by describ- 
ing the Communists as “an 
organisation of disorder and 
illegality ” he was subjected to 
insults rrom the Left-wing 
opposition benches rarely 
heard before in the National 
Assembly. 

Accused or acting like “a 
sta riled virgin.” SL Marchais 
replied that M. Ponialowski 
was sinking lower and lower 
and was resorting to unadul- 
terated lies in order to create 
an anti-Communist diversion 
from the government's repres- 
sive policies. 

blew up. The entire left wing 
establishment is opposed to any 
reforms which would damage the 
unity nr the army or weaken the 
country's capacity to defend 
itself. 

The French Communist Party, 
a bastion nf Conservatism which 
demonstrated conclusively dur- 
ing the events of I96S Its dislike 
of Left wing ideas of how society 
should be organised, is the last 
to udvncale a weakening of con- 
trol over the forces, if the 
Union of the Left formed by 
CoimuunisLs and Socialists ever 
came to power it would need to- 
re ly on the Army at least as 
much as any other Government, 
as events in Portugal have shown 
only too clearly. 

The position or the Socialist 
Party. M Chirac'- main u.*i».?t, 
is slightly more ambiguous. But 
to hare accused it of 14 organising 
disorder and subversion " in the 
armed forces is a crude 
exaggeration which does not lake 
account of the fact that the 
party's official position is much 
less radical than the tracts dis* 


Nato defence chiefs see some 
light amidst the gloom 


BY MALCOLM RUTHERFORD 

j NATO DEFENCE Ministers to- 
, day concluded their regular win- 
I ter session acknowledging that 
j despite growing Soviet military 
| power and the threat of further 
: British defence cuts, there are 
I still a few compensating achieve- 
j ments on the Western side. 

The plus points for NATO in- 
! elude the strengthening of US. 
( forces in Europe by the forma- 
tion of rwo new brigades, one 
of which is being placed , along- 
side other allied forces m 
northern Germany: the Increased 
combat affectiveness of the 
j Buudeswehr, which is now draw- 
i ing plaudits all around; and the 
| recent decision on tbe re-cquip- 
ment and modernisation of the 
Canadian armed forces. Including 
Lhe contribution to NATO. 

The chief single cause for con- 
gratulations, however, is the 


rapid progress that is being made 
towards collaboration on arms' 
production and procurement be- 
tween France and the other 
European members of the alli- 
ance. It is no secret that the 
manner in which this is being' 
done has raised eyebrows and 
even tempers in the NATO head- 
quarters in Brussels, but it has 
acquired a. political momentum 
which heaurocratic objections 
seem unlikely to stop. 

The first meeting of what is 
becoming known as “the group 
without a name " could take 
place in London as early as next 
month. It would rake place at 
the level of junior ministers and 
wouid include France and all 
other European, members of 
Nato which wish to attend. What' 
is important, said- the West 
German defence minister. Herr 
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Georg Leber, is that it should 
not be formally identified with 
the alliance organisation. 

It is thought likely that the 
group wouid then commission a 
study — lasting perhaps six 
months — on the standardisatioo 
and Inter-operablUty =of military 
equipment in Europe. At some 
stage the group would have to 
approach the Americana- and 
also consider setting up a new 
institution to continue its work. 
Criticism of these developments 
comes mainly from the Nato sec- 
retary-general, Dr. Joseph Lons, 
who argues that tire French are 
obliged to join in a European 
armaments programme, if only 
to protect, their own defence 
industry, and that the alliance 
organisation should hot be -by- 
passed 
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BY PAUL LENDVA1 

THE SUMMIT meeting or the 
Sovier bloc Corn muni si leaders 
yesterday lasted a mere half 
hour and primarily served as a 
demonstration of unanimous 
backing for and solidarity with 
Mr. Brezhnev's policy of detente. 
This was revealed here to-day by 
well-informed Polish sources 
who particularly stressed the 
unanimity of views concerning 
the major international 
problems. Mr. Brezhnev and the 
other East European leaders, 
except for Mr. Honecker of East 
Germany left Warsaw lo-day. 

Despite the demonstrative 
unity of the Soviet bloc leaders, 
a close comparison of their 
speeches reveal some important 
differences of emphasis with 
regard to the controversial Com- 
munist conference project, the 
conflict with China and Mr. 
Brezhnev's personal role. Thus 

Mr.. Gierek's call for u Com- 
munist world conference whs 
ignored by his colleagues -while 
the European Communist meet- 
ing' was also mentioned by Mr. 
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Zhivkov of Bulgaria and Mr. 
Kadar of Hungary. As to the 
attacks launched by Mr. Gierek 
against the ''splitting chauvin- 
istic activities " of lhe Maoisls, 
these were even surpassed to 
violence by the outbursts or Mr. 
Zhivkov and the Mongolian 
leader, Mr. Tsedenbal. Mr. 
Honecker also attacked the 
Chinese by name. But Mr. 
Brezhnev and Dr. Hasak, the 
Czechoslovak leader referred 
only to “traitors 7 ’ and “rene- 
gades” while Mr. Kadar 
completely ignored China. ll 
was holed by East European 
observers that Brezhnev’s 
personal role of promoting the 
policy of detente was specifically 
mentioned only by Mr. Honecker 
and Mr. Zhivkov. 

By contrast the Rumanian 
representative, central committee 
secretary Burrica, re-affirmed 
Romania's independent line and 
spoke our in favour of unity and 
co-operation with ail socialist 
countries. 


BY OUR FOREIGN STAFF 

THERE should be early talks 
between the EEC and Comecon, 
Europe's two trading blocs, to 
improve cooperation. Mr. James 
Callaghan writes in a Fabian 
Society pamphler* on British 
foreign policy published yester- 
day. 

Mr. Callaghan reiterates some 
of his well-known reservations 
about the EEC — ” I always feel 
uneasy about some of the rhetoric 
used about the future of Europe, 
and the willingness to set objec- 
tives and adopt unrealistic target 


dates before - ■ anyone knows 
whether they can be reached.” 
But “despite our differences from, 
lime to time” — obviously refer- 
ring to the fracas between Britain 
and the other - eight members 
over oil pricing policy — Mr. 
Callaghan says that “we intend 
genuinely 'to contribute to Com- 
munity policy.’* 

‘Challenges and Opportunities 
for British Foreign Policy, by 
Jim Callaghan, Fabian Society 
SOp. ' 


it tributes by members of ;t 
I wing at the Hare de I'Est 

0 suggest Like the Conum- 
r M. Francois Mitterrand, 

e Socialist leader, has rnurwll; 
g domned the anti-milltatm s 
e ties of extreme leftist^ h; 

affirmed the Party’s siijina: 
y strong armed forces and ;• 
y dependent national de 
d policy and has rej 
t suggestion* that sindler*' 
r unions should he created. 

Wbat the Socialists, wlm 
? produced rather more publ 
s researrh on defence prol 
r than other parties, have pro 
_ is the seltind up nf “ repre? 
live committees " electee 
secret ballot b.v all stildit- 
eacb unit. ' which would be 
to express their opinion o 
aspects or the soldier's S 
conditions nod work. For 
measure, they have pnintet 
That such committees al 
exist in several Eun 
countries and that only a 
tier* o* thi 9 nature could cu 
lee the unit}' and discipiii 
the army in a ehanqin;-* wo: 

Both the Communist 
Socialist Parties, a» well a 
Communist-led General 
federation of Labour < 
refused ta take part in the 
protest dcmontrniion urga 
hy the CFDT last Friday be 
they rightly feared that ii \ 
be dominated by extreme 
wing elements. The <mh 
split in the Left whirl 
Chirac has succeeded in th- 
ing, therefore, is rh>i' hot 
the two major trade unions 
that is nothing new 
Indeed, the Ton»er-tcnu r 
of his tactics may well f 
cement the Untun of the 

■ since he has succeeded on 
alienating the Socialists v 

> President Giscard d'Estaim 
f been trying, with some su 

1 recently, to detach from 
9 Communist allies. . 

1 On the positive side nl 
political balance-sheet. M C 
, has therefore been left with 
i more than a dosing of 

- restive ranks of the Govern 
i side, since there is nnthmq 
' is more instrumental in m; 
t his own GauJiist Parry vil 

- in unison than the sniff of .v 
J plot to undermine the see- 
■' of the slate. 

r In the meantime, the prof 
»• of the conscripts is hardly h 
i to disappear as a result of a 
. convictions, however tough 
1 sentences might lurn out ti. 

It may well be that in a eou 
t like France, a “citizen anm 
, the besi guarantee that 
t anned forces will never be. 

[ by Government*, In further ! 
f own political ends. Rut i 
• clearly unrealistic to believe 
i in this day and ace. the ,,r 
f forces can be isolated pci 
i nently from democratic refa 

■ in other walks of life. 

Sakharov 
wife’s plea 
for amnest 

OSLO, Dec. 

DR. ANDREI SAKHAROV. 
Soviet physicist turned 
spoken defender of hi 
rights, to-day made a t. 
appeal ' for general pol 
political amnesty throughoi 
world- He made the appea 
short speech read by his 
Yelena after she had acc 
this year’s Nobel Peace Pri 
his behalf. 

Dr. Sakharov was denlec 
mission by the Soviet aufiu 
to go to Oslo to receivi 
prize. His SOtFword speed 
read by his wife to a o 
gathering which included 
Olav and Prime 'Mi 
Trygve Bratteti. ■ - ■- . 

Dr. Sakharov said he 
“very grateful and very 
. . : to see his name piac 
get her with the names of. 
outspoke people; among 
Albert Schweitzer." 

Before reading her hus 
speech Mrs. Sakharova si 
was now in Vilnius, capi 
Lithuania, where scientist ■ 
Kovalev is being tried. 

Soviet Ambassador f 
Kirichenko and ambus 
from other East European 
were absent from the pH 
tion ceremony. ■ 

Mrs. Aase Lionaess, cha 
of the Nobel Committee, st 
Sakharov was given the 
Prize for his struggle for l 
rights, for disarmament & 
co-operation between all r 
because the struggle had 
as- its final goal. 

Reuter 


Iceland rebuffs Soviet request 


— Girozeritraie — 


November 1975 


ICELAND has rejected an 
application by the Soviet Union 
for port facilities .hi Icelandic 
harbours for iis dong-distance 
-fishing fleet, lhe Government 
announced. 

The .decision was', In .line wi{h 
Iceland's long-standing policy to 
re Tuse all facilities in the country 
to foreign fishermen. “ For more 
than 50 years, we have refused 
to let Iceland become a mother- 
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ship for foreign fishermen." a 
Fisheries Ministry spokesman 
said. 

And a Foreign Ministry 
spokesman said that in view of 
the importance, of fishing in 
Iceland's economy, there is 
strong opposition here to grant- 
ing facilities which might attract 
foreign fishermen to the Icelandic 
hanks. 

Reuter 


I ’ITTLlER AG. 

Jn the year ending 31.12.1974 PITTLER AG Langen had a turnover of I5lm DM Largt 
deliveries for major projects increased the export share from 63% to 68^" KollowiM 
**>? reduction in investments by the motor vehicle Industry, orders received dropped hi 
only 11% to lzsm, DM. 

A £ th c AGM on8 7.1975 the main shareholders fDeutsche Bank AG and Drosdnor Bank A0 
offered to forgo their dividend share. A1I other shareholders will receive a dividend of 53i 

The inflationary trend, will continue to depress margins on a reduced turnover. Thi 
made a reduction in employees inevitable. The German Government plan for Investmen 
resulted in a healthy order book at the end of June 1975. P an tor in 

Organisational changes made in 1974 and 1975 in the German and Overseas Com panic 
in tbe Pitller Group (which include Martin GmbH/Offenburg, Witzlc & Fr-mk/Lconbers 
Pittier Ltda, in S5o Paulo/Brazil, Piltier Asia Pte. /Singapore and pfrttr S ffin 
Ltd.) will enable the Main Board to improve dn the coiSprSflt ratios^ I97fi 

Pittier (Great Britain) LtcL, 124 Finchley Road, London, NWS, made a useful contrlbutier 
to the Pittier Group of Companies, U _K_ sales alone topped £1 500 two in l^74 - at 

pruiivalpnt volume unc nnhiovarf in nfFchnra rio.lo ... r. “ *-t,“yO,UOO 10 1. ■ . 


imwhs ww* w turnover, me staff profitshnrine scheme benefitf 1 
by an amount equal to the dividend paid to the Parent Company. ac “ eme oen ™* 

1975 is proving to be a challenging year for Pittier (Great Britsmt i Hnnefuiij 
the present Government's actions to contain inflation will brine inSrii 

stability and an increasing and necessary deBire for LWlorem Ptitier fciSa 
Britain) Ltd. is not contemplating any redundancies in London nr an 

onee b a ?a7n! dy and ™ Iable wheQ ‘^uatries' requirements for Pirtl™ SSefiSU 
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Clothing EDC is refused 
data on imports outlook 


ssisiance i BY RHYS DAYID. TEXTILES CORRESPONDENT 

Our Midland* Cm-rMoondeit I A SCHEME put forward by the officials to sift through the form can only be used for the 

’MA.ND for the Governm e nt Ciothlng Economic Development licences to look for high cost specific purpose for which it is 

^’lish industrial development ! Committee to use information garments which could be sup- collected— namely to keep a 

' ol national lv Ascent 1 supplied to the Government by plied by domestic manufacturers, watch on imports, 

blv for London and the 1 importers to stimulate production Small teams of EDC officials It said yesterday it would be 
' i East has been made bv ! b Y U.K. manufacturers has -been would seek out companies mak- a breach of confidentiality to 
Birmingham Chamber of ! rejected by the Department of ing similar goods in the U.K. to give information which indicated 
Birmingham Lhamoer 01 r Trade. draw their attention to the sales directly where manufacturers 


finvpmmpnT ripnartmentS on EDC on the grounds U»at this .-»i * lal¥r stage. Visits wouia ‘"*u»u .me ueparunent nas 
of iwould involve a serious breach probably also have been made to offered to aUow the EDC to see 

SUDjeCI 3 or a TlUIUUer • UI .-ji -J-lj*-. i mnn ___ ;r ,b n . 9mnv,aitail Oiii.mc nn a h.'n. 


T^IPV nnw nnint ont that ^ of the principle of confidentiality importers if, after samples oF the aggregated figures on a two- 

thp Honartment of - Government-industry relations, imported goods and their British monthly basis. This approach is 

• amend* hisic : The EDC. which has been con- equivalents had been obtained, regarded as inadequate, by the 

- nai favnurs ' eeraed by the. rapid growth in it could be shown that the EDC. It believes it would be 

ed areas Md disadvantages ! ^P 01 ^ of clothing authorised products were capable of being impossible to mount the pro- 

tv? \rifUflhdstoo Its officials at a recent meeting made competitively in Britain, gramme of action envisaged 
I'i—VTl ^Mic^rfarpn to ask the Government for regu- The EDC would have con- using global totals covering long 

^Twf/ nr«ident ' lap access lo import surveillance cent rated on high value goods periods of time. There is also 
■ D 5i!„w TrSi manaeine I licences- where U.K. companies should in the problem that the computer 

t nr ™ of ^Fnsero Mins pp, | Under the scheme ^launched theory be able to meet overseas print-outs which the Department 


w nJnfp^t ha s Tlwavs said I The * e automatically in bulk from the Far East and who feel that a move would have 

! granted but the system enables other sources. provided further evidence of the 




iirtnVnr was more si«mlficant 10e Ufwenuneni 10 - Know in me Department Of Trade, Government’s commitment to 

wnnmKM flf assistance advance the levels of imports whose reply to the request was help clothing manufacturers 

!* Jor thp btwf fieures UI » , y and t0 watch for any rapid received at the last EDC meet- when efforts are being made to 

«T«h»r thp Wecr Midlands te particular sectors- mg. has taken the view that stimulate Interest in the £20m. 

*0 mat Uie wesi kuujjuiu* c-rw- for ltc oimaiiu,.-, i. I i..„. « .ij 


Trade, Government’s 


for the past sis months, j 
jobless and higher per- 1 
pe unemployment than ; 
hire and Humberside — one | 
.» assisted regions. 

■rail regional figures also ! 
sed the special situation in ] 


Island growers to debate co-op plan 


□d 650 have benefited in the 
. . Midlands. 

t August there were. 16,365 
1 leavers registered in the 
' Midlands. Last month the 
had dropped to 5,100. Tbe 
.' irable figures for the East 
ads are 6.660 down to 1,700. 
scheme to use under- 
jyed factors' facilities to j 
jobless persons is heing : 
:d by the newly formed ; 


Oil surplus funds in London 
down $0.4 bn. last quarter 


BY MICHAEL BLANDEN 


surplus funds held in helped, to finance the U 1C. pay- the revenues in other currencies 


ngham district of tbe Train- L d „ feI1 dul ^n 2 the third ments deficit. 

iuh’Imic A qonpt' .1 ° ; 


?r vices Agency. ' nnarter thi< vear accordina to The ^ ures ln ^ e latest Bank t,Pn P ald m 5ter,in S 10 J ust over 

.quarter this year, accoromg to Qf Eng}and Bulletin sbow that 10 per cent, against over 11 per 

_ _ . latest estimates published by the 1be decline in the third quarter cent, in the second quarter and 

ITl mincers iBank of England. : was entirely due to a drop of nearly 16 per cent, in the first-, 

luiwui ^v^ The S04bn drop reflects the S0.9bn. in the oil producers’ ln spite of the rise in revenues. 
_ r i. no l n continuing decline in funds holdings of Treasury bills. There however the siirpli« available 

veil l3Sl£ • available to the oil surplus w *s no change in their invest- for investment is estimated to 

countries for investment andthe ment in gilt-edged securities, have dropped further, to ST.lbn.. 
a 11 sharo improvement in the rival while sterling deposits rose the lowest since the first quarter. 

;e steak SBt£FT& ta iS*. «»«■ r* i**" * n " a * 

-ether with the lower Dronor^ uients SO.lbn. S8.9bn. in the second quarter. 

n Han of nil revenue raid ' in- The London eurocurrency A feature of the use made of 

David Rshlock tom of oil revenue, paid %,. markets _. whi( . h Jasl year the surplus was the sharp: m- 

EVER FOOD scientists j “ ' attracted a substantial -$13.8bn.. crease in the amount going to 

succeeded in developing the •- ™ figures cast new light on have also ceased to pull in the U.S^ thought to be connected 
■e of prime cuts of beef-; tbe Bank of England s concern funds, Vith the infiow in the with higher U.S. interest rates 
in the cuts of beef from ! i n recent months to maintain third r quarter dropping to and the improved outlook for 


amburgers 
ven taste 
:e steak’ 


David Fishlock 
EVER FOOD 


scientists 


hamburgers are normally ; interest rates in London at a SO.lbn., against S0.3bn. in the the dollar at the time, 
ced engineers were told in . margin over New York -rates second quarter and SLSbn. in the From an unusually low 7 per 
»n last ni®ht sufficient to retain -foreign funds first quarter. ceoL of the total in tbe first 

Wythe Thomas' Hawksley lee- 1 in the City. This has been one Tota , oi j rev enues of the quarter, the U.S. share rose to 

. -J* m the Institution of ■ of the main motives .behind the exporting countries are esti- ^5 per cent, in the second and 
anical Engineers, Dr. ! moves to push up short-term mated to ba ve risen slightly to to over 30 per cent. (S2.3bn.l in 
Lester head of Unilever’s j interest rates in July and again $2&4bn. against $25.6bn. in tbe the .third. This compared with 
research laboratories,! in October although - the down- se «md quarter, possibly partly an average share of 20 per cent. 
,! 'bat the engineers and food ward trend in the U.S. has since reflecting restocking by tbe oft last year, 

ists chemist bad devised permitted some easing in companies in anticipation of the On the other hand, revised 

♦ r apparently simple” pro- London. September price increase. Never- Spires show a much slower rate 

U.'iiTor re-aligning the muscle The decline follows only a tileless, the total was still well of growth in foreign currency 

of chopped beef into a tex- modest increase In the second below the peak reached in the deposits placed outside the u.i\. 

and “ mouth-feel” resem- quarter and reverses the large second half of last year. and the U.S. in the second 

that of steak. inflow of $21 bn. last year which Tbe continued moves to take quarter, 

.i 1 


that Of steak. i 

the process still presented 
iber of problems for both 
?ers and biochemists. 
Lester's theme was the 
for interaction between the . 
producer and the engineer! 
the manufacture - of i 
neered foods” such as I 


More U.K. Euro currency deals 


BY MARY CAMPBELL 


fish finwre .ad novel THE EUR0CURRENCY busines5 Before ^at ^ r e bad been a Japanese banks continued to m- 
^ 1 off banks in the U.K. increased marked shift of deposits from crease their net borrowing from 

makPthe best use of ! much more rapidly in tbe third longer to shorter terra maturities London during the third quarter 
nf Zt ir was I quaver than in the second as a result of the uncertainties of this year, from $5 4bn. in 
" „ .pnaralr mechanic- < Quarter of this year, the latest associated with the closure of June to S6bn. in September, 

those pmcS 1 wSsSS Bank of England data shows. the German Bankhaus D. Her- . The latest Quarterly Bulletin 
v connective tissue U.K. banks' gross foreign statt in tbe middle of last year, includes a special article desenb- 
i e i ° connecuvE | currency i la bitities rose by $5bn M long end> ne t lending bv ”*« , how ** Bank con „ lr ? Is 1 lh ? 

i — - in the third quarter compared banks in the 8 U.K. for maturities exchange market bust- 

al Statements — Contd. ’ with $Hbn. between March and of Qn _ ear _ r raore f e j j f rom ne “ ban J« J " the U.K. 

- June, if allowance is made for ill- The fact that banks in the U.K. 


pieces consisting j 
connective tissue i 


al Statements — Contd. 

mruTAM June. If allowance is made for say^bn/ in May "to" S27i)bn.' "in The fact tnat banks in tne u.K. 

BERTAM changes in currency valuation, auhusl have not suffered the kind of 

rniM^fll in ATFD the increase would have been _ , losses experienced by some 

lUlNhUUDAlC even bigger, about $8§bn. De POSits of one year or more banks elsewhere ha« generally 

: Annual General Meeting The main source of new funds rovered 30.3 per cent, of medium been attributed to the system of 
■rtam Consolidated Rubber during the three months to end- August, compared control long operated m London, 

^td. was held recently. The September was the EEC coon- ™ onl y 29 7 P er cenL m May - The Bank of England dearly 

;ing is an extract from tbe tries. Euromarket deposits from goes along with this view, 

nent of Mr. R. E. Bowman the oil-exporting countries _ , “Although the control of 

rman) for the year ended re main ed unchanged. afTOpOrtlODS banks’ positions in foreign 

i 31st, 1975. Analysis of the Bank's Euro- ‘ „ h pnt currency is mainly designed to 


have not suffered the' kind of 
losses experienced by some 


The Bank of England dearly 
goes along with this view. 

“ Although the control of 
banks* positions in foreign 
currency is mainly designed to 


iduuiviy. Aiuuyais Ol Uie dourj tji„_ *1,- «_* tima tho patent — J 

.fit, before taxation, at currency figures on the matching 5S ( S?ratiM , of tiieLon- ? rotec * ** 2® c ‘ al , reserves, it 

.im-ifnlu mvnnn .t u-itV, tbe concentration Ot tne L-On i-ac TinrinubrndK- hplnpri tn nW>a1„ 


ximately £278,000 means 0 f maturities of deposits with Ti™ 1135 undoubtedly helped to create _ 

■- - I — -r ta«.hT- - don’s Euromarket business m roe a c ij mate j n w hich limits, albeit 


we have once again had a maturities of lending show . 

successful year. The, sharp improvement between the ™ 1 “Jf against only one currency, have 

» iu profit is largely due May and August, the latest date B*mlu Jimt 4o be exammed regularly." it 

•ceipt of approximately for which figures are available. “J 'J 25 . an ? Q °“ er co ^° te - f 

from replanting cess .At the short end, banks’ net 2StSrtfi3l hofd nSriv • The t Bank attributes particular 

- deposits at one month or less- *EZ££LJSL*!L 


hands of a few banks 


K) from 
ds. 


replanting cess 


J* 


BY MICHAEL BLANDEN 


r with an enforced 14 days': realisable assets covered SI per «ch boldine denosits ,n a11 tbe J eadlI, 8 currencies and 

period in January last, cent of short term deposits io m J n l £ ther - ,fl T wblcb 

i is normally one of our August, compared with 77 per - of less £ - 5m * equivalent. a hank has significant assets and 

cropping months. This cen t. in May. The data also showed that the liabilities, 

which was cruite a sensible 

X|S£s:1s National Debt up 13% last year 

Board has had under con- 

\ i t'ltion replanting part of tbe BY MICHAEL BLANDEN 

V rubber area with Oil Palin - 

1 low feel satisfied that this THE SHARP rise in Governmeni half the increase was due to years, even before the very high 
could be advantageously debt and the greater use of historically high interest rates, issues in recent months. By the 
ed and work will commence short-term borrowings are especially on Treasury bills aud end'Of March, Treasury bills and 

76/77 on some 420 acres of s h 0 wn in an analysis of the on stocks issued since 1973. short-dated stocks together 

now under rubber. ’ Con- national debt in tbe latest Bank There was a ven* large in- accounted for 50 per cent of 
le in the economic and 0 f England Bulletin. ■ creie in Se amouht of stock national debt, agajust figures 

cal stability of Malaysia The nominal .amount of olrtSandhigwithin five years of JSn?K«R and 40 per cent 

ins firm and the Board sterling national debt rose last maturity, reflecting the issue of ln 10 

jheartcdly supports the financial year by about £5hm. or predominantly short-dated stocks The analysis also points out 
/sian Government’s guide- per cent, to £44-5bn. This and in the maturity pat- that the change in the structure 

. A policy of expansion was by far tbe largest increase tern had an impact on institutions 


If you’re an exporter^ fill out the form below. The 
information requested is enough to tell us whether 
we’ll be able to save some money for yon - usually 
we can. 


How much we can save depends on how much 
you’re currently spending on export distribution. 


ilnnds industrialists have! Tbe Department has declined opportunities going to foreign goods were coming from and 
fighting a running battle i whore they were goipg lo. ^ 


ppliers. where they were going to. 

At a later stage, visits would Instead .the Department has 


hn,«>i the widl ! earlier this -year, importers' have competition. It would not have would supply have yet to appear, 
hart mnre Monle out of >1° appIy for ^fences for cloth- -attempted to head off low priced The Department's decision has 
than the wholesf Scotland,! 111 * 8 ^ other ... goods now entering the country disappointed some EDC members 

uiaU WXlOJe OLUiiauu* Thaeft v ITl Hnllr Fmm I7«i. Vnrt mil ...l. u i 


nnrnncPo rtf fStailCfi I .7 .^ ~ * w iieiu uuiuiiik uidiiuidLiuicn 

rer.tiie latest 'fiSres iU:e,y ? nd Swatch for any rapid received at the last EDC meet- when efforts are being made to 


urge in particular sectors. rag. has taken the view that stimulate interest in the £20m. 
The EDC idea was for its surveillance information in crude Industry Act aid scheme. 


The more you spends the more you stand to 
save. But substantial savings can be made for even the 
smallest shipper. 

The simple questionnaire is a first step towards a 
complete total distribution costs analysis done with 
the help of a portable computer terminal. We’ll 
undertake that analysis once we determine that we can 
help your company make significant savings. 


aed the special situation in j BY OUR GUERNSEY CORRESPONDENT 

-Tdu a t^V C a7eM^cS d i?ren i A MEETING of Guernsey’s collective organisation.' Mr. A A. J. Bran, the com- 

‘iripn iTiBirminsham mi eh/ ! tomato and flower growers, has Apart from a marketing board mittee's president has stressed 

thout a jo™br Christmas. : been called to-morrow to seek that has compulsorily handled all that the co-operative will be 

tterton said, and Chrysler 's i support fora co-operative agency, tomato exports since 1953, every voluntary and non-stamtory 
»ms could leave even more • The agency is being set up to effort to set up a central horti- and that there will be no Govern- 
e nut of work. “How much -act for members on soch matters cultural body has failed in the ^ e °t involvement, not even in 
■r must the West Midlands • as bulk purchase of supplies, con- f ace of growers fears of the form of financial aid, unless 
Ion deteriorate before tracting for new areas of glass, bureaucrauc interference. the growers ask for it. 

is changed?" he asked. ’ transport, and market research The island Government's Com- A working party reported last 
*rc was.° however, better; and development. mittee for Horticulture, which is year that lack of central organisa- 

about school leavers. More The move is the latest of calling to-morrow's meeting, is tion could put Guernsey growers 

1,200 in the West Midlands ! several over the last 15 years to playing a studiously background at a serious disadvantage in meet- 

been helped into jobs by i persuade tbe island's 2J100 role in the formation of tbe co- ing Dutch and .other EEC 
new recruitment subsidy J growers to accept some kind of operative. competition, 

luced less than two months i ; : — — 


The entire service is free and confidential. It is 
backed by British Airways Cargo 3 who feel that the use 
of air cargo facilities can cut your distribution costs. 


We’d now like you to ask us to prove it. 

Fill in the coupon or telephone David Ross in 
London on 01-759 5511 Ext. 2097 or Alan Howard in 
Birmingham on 021-743 4644. 


have also again cut the propor- 


If your company 


wants to save 


apply here 


r - 

1 

I 

I I 
8 ^ 
1 3 


Complete as much of this coupon as possible. Choose a product and 
an overseas destination which is prominent in your export distribution 
programme. Ideally it should be a route and product example where surface 
transport is ordinarily used. 


What is the export product? 


What is the final destination? . 


What is the weight of an average shipment? 


I 

I 4 


I 

1 5 


What is the approx, volume of an average 
shipment ? 


1 

I 6 


r 

What is the freight charge for an average 
shipment? 


What is the approximate value of an average 
shipment? 


1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 


_ Name_ 

| Position— 

■ Company- 
Address— 


I well conveniently fit into since 195S, end out of the ntt - . ' such as insurance and pension 

•pproach. increase o£ £15.7bn. over the tojt ch 2J***l i l E*.^2JSL?S funds, which normally prefer 

the subject of future pros- 17 years, almost half was in the ■£***{ ^utiradlnB HWrtenn debt but during the 

t ,11: nnu I--* mn rovr-* -O-JU per CenL OI . OUlSiaflttiaK 


fertiliser costs are not now last two years. 

■avy, but tbe strength of the Analysing the fig 
ysian economy . and the end of March, tbe Bi 
ness of Britain’s remain to the sharp 1 rise 
-vident. As regards our rates, with coupons 


st two years. _ rr_ ail r rZZent. period bought short-dated stocks. 

Analysing tbe figures at tbe Government and Government- * 

»■ ITl t-arante^d StOCte- Wsrrh Aonrcaac ItnYflmoe waca An 


Tel.No. 


To: The Distribution Advisory w 
Service, I 

York House* m 

P.O.Boxio, ■ 

Heathrow Airport^ g 

Hounslow, £ 

Middlesex. m 

TW62JA. . . | 


end of March, the Bulletin points guaranteed stocRs. By «arcn Overseas holdings rose on 
to the sharp- rise in Interest this year the proportion rose to balance by £Llbn. Oil-exporting 
rates, with coupons on Govern- 3* per . cent, and the average 'countries invested part of their 


SEE ment stocks reaehini record Bfe pf dated stocks in market surplus revenue in Treasury 

.riimrfuf innir tr> Tie. ihose in iftvele for the second successive bands fell for the second year bills (up £libn.>. and in gill- 


ss-StW^air “rjs aeMnd ""“".splmie ?J 3 resr s&T.*«K;.rL. m js 


1__ : __ J PjlWBflin 1 am vear • ** * v " bw — IMP ^VWVU, f t VUL 9UIJIC 

Sd ££ we have sufficient In' the three years to the end Besides the shortening m the other countries drew down tiiefr 
ceniSituSp mi the nro- of last vear interest payments maturity structure of slocks, sterling reserves which had been 
m ?or™p£tl4. by fte SaaSSt™ Treasury outing : m ore Md m ainly in Ua tonnof S Ut- 

:e already referred. [by more than 50 per cent. About than .doubled over the past two edged. 


k hi mm h mm h h h h h h h mm h mm n n J 

THE DISTRIBUTION ADVISORY slSis. 


How cheap is the ocean, how high is the sky ? 
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HOME NEWS 


Monsanto 
to raise 
acrylic 
prices 9% 


By Rhys David 

MONSANTO, one of the main [ 
suppliers of man-made fibres to I 
the UJ\. market, is to increase ; 
prices of its Acrilan acrylic | 
fibres for carpets, clothing and ! 
home furnishings by an average ■ 
S-10 per cent, from January 1. I 
The rise— accompanied yeater-j 
day by announcements from | 
other companies of rises in i 
further industrial materials \ 


First move towards 
three-nation fighter 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


including chemicals and : 

aluminium semi-manufactures — j ll[ll<i r .. 

is being made, because of con-! start ,b e work of a “non- 
tinuing higher raw material and j recU rring " nature to be done 


A CONTRACT ror the initial 
investment required to start 
production of the Anglo-West 
Geraum-ltalian Multi-Role 
Combat Aircraft (MRCA) has 
been signed by Namma, the 
NATO Military Management 
Agency which runs the pro- 
gramme Tor the three Govern- 
ments. 

The contract, worth several 
million pounds, formally 
authorises Panavia, the three- 
nation airframe consortium, to 


before full-scale quantity pro- 
duction of MRCA. 

The forma! production 
go-ahead itself by the three 
Governments is expected early 
next year, on completion or 
the review of the programme. 

The plans envisage produc- 
tion or SO? aircraft, 383 for the 
UJL. 322 Tor West Germany 
and 100 for Italy. The U.K. 
total may be reduced if 


pressures for farther reduc- 
tions In defence spxidlng 
succeed. 

Already the U-K- is seeking 
to stretch out the planned 
production programme to meet 
the defence cuts resulting from 
the Defence Review earlier this 
year. 

. Work on the nine pre- 
production prototype aircraft 
is going well. Five have flown. 

a sixth is to fly soon, and the 
others early next year. These 
will bp followed by six 44 pre- 
series aircraft." 

One fear in the RAF is that 
threatened cuts may make the 
Government drop -the proposed 
“air-defence” or interceptor 
version — a specialist require- 
ment of the U.K. for defence 
of this country, involving 
additional electronics and 
other equipment 

The additional expense of 
this version Is intended to he. 
borne by the UJK-, alone and 


could he a prime target for 
cats. 

The RAF is 
worried about losing tills, since 
the interceptor version is 
intended to replace the rapidly 

ageing Lightnings and eventu- 
ally the Phantom*. 

Apart from NATO high 
command itself, the West 
Germans and Italians are con- 
cerned about defence cuts in 
the UJK. 

The RAF is believed to have 


other costs, says Monsanto. 

Another factor appears to be a 
slightly stronger level of demand 
for acrylic over recent weeks, 
making it possible for the fibre 
producers to improve on 
depressed price levels. 

Monsanto, which at one time 
this year was operating its 
acrylic producing units in ! 

Northern Ireland at only ahoatt 
two thirds capacity, says it has 
been able to return to about 80 
per cent, capacity. 

Demand for acrylic was hit 
badly earlier this year by the 
influx oF imports of yarn and 
garments from the Far East. The 
upturn in business may be 
evidence that, after the intro- 
duction of tighter restrictions on 
ininnns hr th* EEC through the 
GATT Multi Fibre Arrangement! 
this autumn. U.K. customers are-. 

turning to domestic suppliers, i AIRLINES WHO knowingly issue Court The Inspector appealed to 

i more ticke.s than the number of the Lords, who held yesterday 
Discounts I passengers an aircraft can carry that an offence was indeed com- 

are guilty of an offeacc under the niitted under the Trade Descrip- 
I Trades Descriptions Act writes (tons Act. 

Michael Donne. But the Law Lords also held 


Airline oyer-booking Beswick 

• i i •u i outlines 

IS ruled illegal aerospace 

plans 


! Datsun will 
not expand 
U.K. sales 
next year 

By Terry Dodsworeh, 

Motor Industry Correspondent 
‘ DATSUN U.K. promised 
. „ yesterday that it would not 
especially .expand jt& car sales m Britain 
: next year. Instead the company 
! is to follow a policy of consoli 
' dation. with target sales for the 

■ year of 63.000. the figure 
expects to achieve this year. 

The announcement comes 
against a background of increas- 
ing speculation about the possi- 
bility of car import controls and 
Datsun does nut deny that the 
; build-up of criticism against 
told the Government that can- {Japanese imports has “hardened 
celling or downgrading MRCA. ju resolve " to curb its sales 
especially the Interceptor ver- ■ effort 
sion, would not result in sub- • The company has also been 
slantial cash savings. To fulfil 1 following a policy or voluntary 
commitments an interceptor , sales restraint this year. Despite 
would have to be bought from a rapid build-up in its penetra* 
the U-S-, such as the McDonnell . non of the U.K. market in the 
Douglas F-15 Eagle. 1 earl)' months of this year, it 

The only alternative would be 'has recently cut. supplies to 
for the Government to accept dealers so much that its final 
a massive cut in comm i mum is. . registrations will be virtually the 
including abandonment of UJK- -.same sales as lost year, 
air defence. 

Toyota sales 

■ Toyota also appears to be 
; curbing its sales in the U.K.. in 

spite of yet another declaration 
from the Japanese manufae- 

• Hirers* association (JAMAL that 
it would not sanction such 

i policy. 

; All the same Toyota s sales 
I this year will be higher than 
I last j-ear and the vital question 

• now is whether these efforts at 
i restraints will be enough for the 

■ British Government. Ministers 
‘ have been pressing the Japanese 

LORD BESW’ICK. chairman- reduce their share of the U.K. 
designate of the proposed British raar tet to about 7 per cent, of 


Another major supplier of 
acrylic. Du Pont is considering 
a price application to the Price 
Commission — probably in the 
New Year. 

The company, which suspended in lu « i-vuuuj,. «« muu™ uccbiuu ibiiw uik *#.-.«». . T . • ,. u . - a ,.. hi , h . 

some of its discounts on acrylic • down by the House of Lords Lord Wilberforce, giving the r}fJ II t t u n f 1 f omir,t :^M, J,!5,2 : unit actually 

last spring, but was later forced j yesterday, although they dis- ruling, said that the Lords were ralher than simply 

to reintroduce them because of ■ missed the case involved on a not concerned with whether the W 0 IfJ°° I V i WI 2“5 : P resent level f- 


The ruling, which is likely to that the prosecution should have *2?** *9. tbe tuIa l as against the 10 per 

have far-reaching consequences been brought against BO AC, the S“!j®£V *9 “2 natI0n ? l, ^ a * , °" -cent, they now have, 
on the airlines’ hooking policies offending airline. he f ore It - .. .?. en ? Pf ce '^ 1 ‘ s * B, P I * es that the Depart 

in this country,, was handed became part of the E.-.3. said yesterday hi em 0 f Trade would like to see 

held to 


market weakness, says it will; technical point of law. system of overbooking was This wiiI be f ome ev ]f n m ? r 9 

have succeeded in eliminating | The decision resulted from a commercially sound. In his view, ‘ <z JJl • imperative if the overall market 

discounts by January. Monsanto [ prosecution against the British the magistrates originally were l A,^r declines next year, in line with 

also claims to have been able to : Airways Board bv Manchester’s justified in finding that the letter ^£^822^*2 iV r ™ ! t * E “dustry s present predie- 

remove discounts. I Inspector of Trading Standards, held by Mr. Edmunds, together deSmraiSioTi and tJ0ns - 

after a Manchester businessman, with his ticket and -Earlybird SJSSfal • 

. Mr. William Edmunds, had fl’sbt certificate, implied that a l Q,iustnal democracy, 

tow prices have increased only 2 ■ claimed that he had b*>en ov«r- p'see had been m curved for him There would be tight executive , 

■ i ‘*- 1 ■ ’ at thp t»m* opemfied. control from the day the Board. 

British Airwavs said last night was launched, but there would ; Qul Ulcitu 
that it was hoping to set all the not be a large staff at the centre. , . 

airlines together to discuss what There would also be no “plan- . 

nusht to be done about the over- ning gap ” between now and 
booking problem, which it has launch day. “It is absolute 


The depression in textiles has 
meant that on average, acrylic 


per cent. In 1975 compared with I hooked on a flight to Bermuda, 
an 80 per cent, rise in 1974. > and despite having a valid ticket 
Acrylic for carpets has not an d a letter confirming his book- 
increased in price at all in 1975 j j ns . was not able :o travel until 
compared with a 35 per cent , n evt day. 
increase in 1974. ! Stockport magistrates had con- 


RUC chief 


to resign’ 


In chemicals. Mr- Jack Heath. ; V ict«d 3*B. hut this was quashed been obliged to operate in order rubbish to say that contacts with 


of Fisons fertilisers \ ^ the Queen's Bench Divisional 
said yesterday that ! 


chairman 
division, 

higher prices for fertilisers would : 
be inevitable in the New Year. 
In London, non-raw material ■ 
costs had increased by 25 per 
cent, in the past year, while raw 
material costs, though not rising! 
in dollar terms, had been subject | 
to the effect of the continued 


to remain commercially viable. 


Caledonian profits revive 
after recession ‘test’ 

BRITISH CALEDONIAN, the Mr. Thomson did not Indicate 


privace foreign companies will 
be broken because of nationali- 
sation.” 

The aim of the nationalisation 


By Our Own Correspondent 
BELFAST. Dec. 10. 
REPORTS that the Chief Con 
stable of the Royal Ulster Con- 
stabulary. Sir Jamie Flanagan. 


BilL now before Parliament, is « under political pressure to 
to take over British Aircraft : Quit his post because he opposed 
Corporation. Hawker Siddelev j concessions to the Provisional 
Aviation. Hawker Siddeleyl IRA were officially denied here 
Dynamics and Scottish Aviation. ■ to-day- 

The Northern Ireland office at 


Price Commission- 

In the aluminium industry. 
Alcan— which raised its primary 
metal price in the U.K. on 
Monday this week from £398 to 
£420— is to make consequential 
increases in the price of rolled 
products and strong alloy extru- 
sion's. 

Prices will rise by 10 per cent 
with effect from December 10 
on all new orders and on all 
deliveries from January 1. 


decline of the pound sterling. [ unman wwuunwn. ine rur. inoinson uiu ..vt uminw Lord Beswlck’s task is to pre- c.*™'', “ total h 

He disci ofr?d that Fisons I “ second-force international air- the scale of the profit this year, pare an interim takeover Plan 1 5525? f nu minion "Claims bv 
has a price application with the | bas moved back into profit- He was commenting on the -n rwdiness for the day the i | ocal politicians that »he Govern- 
- - - ‘ability aftet-a penod of losses Government - s nlans for civil Bntish Aerospace Board be-"* • ,orai P° ,roc,ans mi -ne uuvern 

as a result of the recession, writes h.S. tL inHln* operations-expected some 1 

Michael Donne. aviation including the ending of next sumraer _ a nd then to 

Mr. Adam Thomson, chairman, d,,aI designation and the organise the industry- i Tfa Xorthern Ireland p 0 u ce 

told a group of MP> and members creation of a new spheres of He strfessed that it „ too Authoriri® wi™ Sorv res 
of the House of Lords in London influence policy- ^ early to say what would happen. I ponsibilitv for appointing ’senior 

yesterday that British Cale- But he said: British Airways The industry needed rationalisa-i officers, also denied the claims. 


!to remove Sir Jamie as head of 
re * ; the force. 


donian, “our small and compara- in 1974 earned £665m. tion. but not only in the U.K. I and said no outside pressure on 

tively young airline, has stood the nues) while BCAL earned £74m. a m not going to be forced I its deliberations would be 
test of what the Civil Aviation This I hope will serve to ridicule into , a corner where I say all ; countenanced. 


Authority recently 
worst year in the 
aviation." 


called the those people who continually our ills can be healed by getting 
history of snipe at BCAL as a threat to the rid of men. There is too much 
State carrier.” emphasis on redundancies.*’ 


INTERIM STATEMENT 


Arlington 

Motors 

Passenger and Commercial Vehicle specialists. 

Interim Report far the 25 weeks ended 24th September. 1975 



25weeks 

25 weehs 

Year 


onc/ed 

ended 

ended 


24th Sent. 25th StoL 

31 st March 


1975 

1974 

1975 


(unaudited) (unaudited) 

( audited ) 


£'000 

£VOO 

trooo 

Turnover 

1 0,951 

10.955 

23.339 

Group Trading Profit 

602 

542 

1,040 

Interest Charges 

213 

109 

264 


389 

433 

776 

Taxation /based on Corporation 

Tax at 52%) 

202 

225 

409 


187 

208 

367 

Exceptional and prior year items 

(Jess taxation) 


3 

15 

Minority Interests 

8 

5 

9 

Prof rt attributable to 
ordinary shareholders 

179 

200 

343 

Dividends on ordinary shares 
Interim of 1.40p (net) per share 
(payable 2nd February. 1976) 

46 

44 

44 

Second Interim of 3.00p (net) 

per share 

— 


95 

Finatof 2.09p (net) per share 

— 

— 

69 

R etained in the G roup 

133 

156 

135 


Trading Experience 

We consider ii an achievement to increase our Group Trading Profit 
by 1 1 % in a period of recession of such intensity. A major pert of our 
activities cover the heavy commercial vehicle market which has been 
particularly weak in Southern England and Wales, where our 
operations are concentrated. Qur success has been achieved largely 
through the strength of our Parts Sales. The impact of inflalionaiy price 
increases on our total inventory, together with the availability of 
vehicles for stock, has had severe repercussions on our interest charges, 
which have almost doubled compared with the comparable period 
last year. 

Prospects and Dividends 

There is no apparent change in the trading pattern in the second half 
yesrat present We look to a'reduotion in our interest costs as a result 
of Tax refunds now due under the Stock Increase Relief Provisions 
of the 1975 Finance Act. 

In the absence of unforeseen circumstances we intend to pay an 
Interim Dividend of t.40p (net) per share, as we did last year and pay 
a Final Dividend for the year of at least 5.09p (nee) per share as before. 

N. C. N. Housden Chairman 


IN BRIEF 


Fison project . Laing plan 

Fisons, the U-K. chemicals Laing Offshore, the North-Easi 
group, is to make Its first direct oil rig construction yard wbicb 
Investment in the U-S. with erec- is facing an order crisis, is plan- 
tion of a 54m. (£ 2 m.) plant for ning to diversify to safeguard 
agrochemicals at Muskegon, the jobs of its 1,200 employees. 
Michigan. n .. . 

a/i , - Rail loan 

Mortgage rates British Rafl -has been given s 

Air. Roy Cox, Chief General £6.3m. loan by the European 
Manager of the Alliance Building Investment Bank for construction 
Society, discounted talk of a fall of coal wagons, 
in society lending rates and sale} . , 

that there might be pressure for LO&l SBarCJl 
a rise in investment rates by th$ The world scarcity of coking coal 
second half of next year. aod anthracite coal has 

, - i • encouraged the National Coal 

Electrical repairs Board to Sian a £lm. prospecting 

A leaflet. Electrical Servicing, has programme in South Wales, 
been issued by the Office of Fair \j nrt L C AO c_J 
Trading to explain codes of prac- tvurm oca Dud 
lice drawn up by the Association BP said that a well drilled in 
of Manufacturers of Domestic North Sea block 3/8 near the 
Electrical Appliances and the boundary with block 3/13 had 
Electricity Council laying down tested small quantities of hydro- 
minimum standards for servicing carbons in what is believed to be 
and repairs. The leaflet is free, a north-westerly extension of the 
from some local authorities, con- Alwyn field. But the find is nor 
sumer advice centres, and thought significant and the well 
citizens’ advice bureaux. is being abandoned. 


Ex-prisoners’ 
hostels ‘may 
have to shut’ 

INFLATION could close some 
hostels for ex-prisoners this fin- 
ancial year, according to a report 
from the National Association for 
the Care and Resettlement of 
Offenders. 

The Association says that just 
over half the hostels replying to 
a survey had to defer “ essential*' 
pending and all but thre$ of 
these listed staff salary increases 
as essential. 

Hostels are being forced to 
impose extra hardships on their 
staff to survive, it' says. The 
report callfl for a more generous 
Government grant to hostels. 

School changes 

By Our Derby Correspondent 
REPRESENTATIVES of teachers 
and Derbyshire County Council 
are to discuss plans to stagyer 
school hours to help solve ru-h 
hour transport problems. Initially 
Limited areas may be selected 
because teachers fear disruption 
of classes. 


LABOUR NEWS 


Baby’s death causes row 
as doctors fight on 

BT LOREUES OLSLA 6 ER, LABOUR STAFF 
CONTROVERSY RAGED jester- Mount Vernon 

day over the death of a baby girl ™ l no k ;jcior In tile department, available for overtime way. 
refused admission to two London difficulties arise The quest Ion of pay •« 

hospitals hit by junior doctors' Hirwrlv * front junior doctors’ longer the nnwt irnDortant 
Industrial action, while doctors* industrial action and it would be in their taiks with Mrs. Bai 
representatives prepared for unfair to blame hospital Vn V 'snr^i f rC ^eriir- ! « 

another tough round of bargain- who are trying, under iJ}.* {(J _ j ... "f._ r 

ing with the Government over to cope with the effects of that. a late, 

terras for ending the dispute. Mr. Smith said- . ‘ 1 Th Vi* u ., nl ‘ , pum i. 

A London ambulance official Mr. Nigel bait, one of Du. nvo Voiiimt linen:* from 

5S 

hj>!.i Caum. Dk.nl, am 4 . 1.1 .orinii had boon IDCVI- doctors aRll dillti tv pay It 

funti of jmnt evidence if 


Hillingdon and — invuivea m im- nlbor 

Mount 

wood. ... 

month-old Scema Bhaula. After a trial action had been 

ten-mile journey to Wrexham table.” . „ .. . ■ w ,„. n rc , Pr ,nvcni-s ■« wort 

Park Hospital. Slough, she was The British Medical Assorts- ^ h ‘ n r r ^°. n ^ " 
found to be dead. tion said that all doctors had .2' ran federation of W 

Mr. Ian Smith, administrator of been urged to make sure that •The Lonfem ration of H 
the Hillingdon area health emergencies, including children, benln t.niplojee^ decided 
authority, said staff at the two should be covered at all times, there was no cause for it 
hospitals were not to blame. Lon- "We have made inquiries into j !a re industrial action as a 
don ambulancemen had known this and are advised that there tpsI against .staff cuts in 
since November 2S that accident was medical cover available at NHS as u hart heen tosl| 
and casualty departments at both the time at both Mount Vernon . .. . .. 

were closed at night “to this type and Hillingdon.” mc wnwwn,w “ ,ai ir w 


and East Anglia); and Mr. 
BrcakcU. the union's pres l 
I Liverpool and North West ; 


NGA ends 
rift 

with TUC 

By Our Labour Correspond 


of case” because of the junior Junior doctors* leaders and be fulJ> consulted »>j reg 
doctors' action. officials at the Department of and loca ' tmthontics before 

The sister in charge of the Health and Social Security cuts are made. 

EPTU Right retains power 

BY LOREUES OLS LAGER, LABOUR STAFF 

RIGHT-WINGERS are assured of member executive were up for industrial jud political is 
a continued inajoritv on the re-election. Two. of the normally Commuiusts arc barred 
executive of the Electrical and 14 seats wlJ1 rcma10 vacant until holding office in the tiniun. 

Piu.nbins Trades' Union, accord- ^ h^gJSSRE .PEE 

mg to election results counted so M r. Frank Chappie, the general Mr. Bernard Clarke (Wales); 
for. although a Left-winger cap- secretary, can therefore be Eric Clayton (Nnriii-EaM Lot 
tured one vacant seat. assured of continued executive 

At the end of counting yesler- support for the unions tradi- 
dav, four sitting Right-wing fi° naI Right-wing stance. 

members of the executive had . Bul hi * ™ “f 

been returned with large major!- issues could be down to se\en f 
t j cs an independent candidate fur 

Mr. Hector Barlow, who stood Skater “ union democracy " 
for the vacant plumbers* seat in shoul 1 d wn 10 ^ contest fur the 
Scotland and Ireland, had been remaining seat to be counted 
considered the only Left-wing to-rnor-row. _ 
candidate with a real chance and . Mr. Bill Banning, the EPTL s 
a further success for the Left in ^* n . c i* re ? secretary has been 
the count for the remaining seat critical of the lack of partidpa- 
contested in the election is tion allowed to rank and file 
i hought unlikely members in the running of union 

But (he result is not quite as affairs, and of the wide powurs THE NATIONAL Crop) 
clear-cut as the recent Right-wing the executive has to declare elec- Association is t<> reufliliate to 
triumph in the Amalgamated tions null and void. TUC front which it resit 

Union of Engineering Workers He has been standing against three years agu before it c 
Under the EPTU’s rules, the Mr. Eric Hammond, the sitting be expelled for remat; 
election results become valid member for the .area South of registered under the 
only when they have been con- Lottdun. Industrial Relations Act. 

firmed by the existing executive The Left-wing candidates have Yesterday. . the nati' 
next week' If Mr. Barlow is also been campaigning on a executive r*f the inS.WKJ-meii 

confirmed the Lett will have four "democratic” ticket, calling for craft printing union 44 n 

seats on the 12-membcr execu- the restoration of the area corn- lantly *' agreed to pay b 

live. untie system which once enabled affiliation fees of I'-LUHN) v;l 

Six seats on the present 12- Left-wing stewards to combine the TUC insisted must be pan 

full before the NGA. the las 
more than 20 registra 
“ rebels.” could be welcoi 
back into the movement. 

Mr. John Bonfield. the unit 
general secretary, said last nl 
that his executive members f 
they had no choice but lo p 
up even though they felt the U 
was being "unfair and viod 
live.” 

The NGA had been seeking 

SOME 64.000 rubber workers are 44 recommends ** that a. straight- have the hack affiliation f 
lo receive the full £6 permitted forward £6 supplement to earn- reduced tor toe period they n 
pay rise in the .coming months ings should be considered locally sought reanmatfon but u 
under two separate agreements a$ and when agreements come up barred by other TUC unions, 
made by the British Rubber for renewal. l ° ,s hoped to h; 

Manufacturers Association and This was done because the the back payment. 

Dunlop with trade unions at national negotiations tradition- The NGA s return to the ” 
national level. ally cover only minimum rates may make it easier ror it tc 

Tbe Dunlop agreement, cover- in the industry, mid the principle brought back Into negotiation 
mg 14.000 operatives, says that of plant negotiations is to be the new technological aava- 
the increase should be awarded preserved. wnieh threaten many jobs in 

at individual plants on the anni- The mixtimum earnings level of national newspaper industry, 
versary date of the last local £30 at the moment is to be raised The union withdrew 
agreement, without further nego- to £36 on July 31, 1976. This negotiations with the c 
tiations. • will not affect plant level earn- unions and the newspaper 

For the_ 50.000 workers em- lugs. The minimum in the rubber ployers because it first want 
ployed in companies represented industry Is not reflected in over- agreement that other unions 
by the Rubber Manufacturers time and shift rates as it is in stick to traditional demure 
Association, • the agreement the engineering industry’. lines wherever possible. 

‘Politics’ at Ferrybridge 

A FORMER Electrical and- They were all Sacked by the being involved in politics 
Plumbing Trades Union shop Central Electricity Generating tiie EPTU and Frank Cha 
steward tol'd an Industrial tri- Board from their jobs at Ferry- issued notices urging men 
Sf”™, J L “ H bridge “C” Power Station. West to vote Labour at the 

bunat in Leeds yesterday that he Yorkshire, for not belonging, to General Election, to wbi 

strongly objected to the involve- 0D e 0 [ four big unions recog- strongly objected, 
ment of unions with politics. Mr. oised by the Board. All are mem- ** My impression of the 
Conrad Smith said he was a Con- bers of the tiny non-TUC .Elec- unions is that they are inv- 
servatlve and had been urged to tricity Supply Union. in the Labour Party and a 

vote Labour by his union's Mr. Smith, aged 37. of face running the Labour I 

genera] secretary. Whitley Bridge, near Pontefract. 1 strongly object to that be< 

He is one of tbe so-called said that be was formerly an unions were not set up for 

Ferrybridge Six ” who are EPTU shop steward, but discon- sort of thing." 
appealing to the tribunal for a ttnued membershiD when the Since joining the electric 
ruling on their alleged unfair Tories* Industrial Relations Act dustry he had spoken to 


Full £6 rise for 64,000 
in rubber industry 


BY OUR LABOUR STAFF 


dismissal in September. 


APPOINTMENTS 


G. W. Pusack to head Mobil Oil 


Mr. George W. Pusack. regional _ Mr. Douglas W. Souter win re- deputy diairman of Geoprosco. Mr. R. A. J. Fowler is to be 
executive, Mobil Europe Inc., has tire as chairman and managing * appointed managing director of 

been elected chairman and chief director of W. A. SOUTER and Mr. P. R. Beresford and Mr. j. A. TRANSOL OIL AND CHEMICALS 
executive of MOBIL OIL C03J- as Chairman of various sub- Emeny have joined tbe Board of when Mr. V. R. Fransen relin- 

PANY from January 1. He sue- si diaries at the end of the year. KIN LOCH (PROVISION MER- P wishes his duties as managing effect, rather than a , 

ceeds Mr. John R. Kirehets, who He will continue on the different CHANTS]. ' director on April 12. although he effect, as people have tried to 


became law. thousands of people ” and tv 

“A man was free to make always been a bone of cp^ 
his choice of union, and I chose tion that there were four u' ’ 
to join the ESU,” he told the — the EPTU. the Genera*, 
tribunal. It was non-political Municipal Workers’ Unloi 
and for the industry only. Transport and General Wt 
Mr. Smith, an executive mem- Union and the Am alga 
her of .the ESU. said: "The aim Union of Engineering Wot 
of the ESU, of one union in Earlier Mr. Kenneth Gr 
the industry, will be gained by head of organisation aa 
fair ' means. In other words diis trial relations at the 
eople will want to join and not and s'ecretarv of its Di 
pushed. into it. “ 

44 1 believe that a one-union 
Industry could have a settling 
disruptive 


K 


10th Dacembnr 1975 


Arlington Motor Holdings Ltd. } Condors Bad, Enfield t Middlesex. 


has been chairman since 1969. Mr. Boards, Mr. David G "Souter will 
Kircheis will return to New York become sole managing director 
to take, up tbe position of regional and will take over as chairman 
executive. Mobil South, with of the parent company and its varinMa 
specific responsibilities for affiliate subsidlanes. 
companies operating in South East -k 

Asia. Mr. Barry Barker is to . be 

* appointed chief executive and 

Mr. Yawand Wossen 

FIRST 1 'ttwrav .nKHn H M>J^TSTRATOR.s; He »iU join 

^ Hr’ V- BOSTON (EUROPE) a the Institute on May 1 and suc- 

subsidiary of the First Boston cee ds Mr. John tf Phillips on 
Corporation, New York. August 1, 

♦ * 


will remain on the Board. This make out." 

Mr. David C Harmon ba< been ~L e ?.fA? n i'T h *“ Asked about his politics. 

a director of the u 'l ° t Y1 5aid: *?y political view 

NATIONAL BU 1 LDLNG COM- BSJL olsce m Shkkerveer. Conservatism. 


MODITY CENTRE. 

* 

Mr. Geoffrey F. Dove has hcen 


Committee, said dual me 
ship of unions was norma 
a temporary basis, and he 
not envisage it permanent 
.He would be surprised 1 
any such agreement bet* 
he TUC union and a non-nfl 
is one. 

The hearing was adjf 


Mr. Robert A. McNeUe. joint 


dJSTS S^3wTBSfflEw!oc»£ 


BREWERS SOCIETY. He succeeds 
. . . Mr. H. S. Swallow, deputy chair- 

Mr. H. H- T. Hudson has been man. Courage, who has been 
re-elected chairman of LLOYDS elected a vice-president of the 
and Hr. A. W. H ig g in s and Mr. society. Mr. Edwin J. Thompson. 
Sir Geoffrey Kitchen, Mr. Erie Mr. David M. Robinson retires ** F oden-Pattirison have been chairman and managing director 

P. C. Lombard. Knight and Lord as chairina ' ' *' T " ’ — L ■ “ ’ 

leflffe have joined at the end 


- 1 strongly object lo any union- until to-day. 

TGWU urges State cas 
for political parties 

BY LOREUES OL5 LAGER, LABOUR STAFF 



Wilson 

the Board of ESTATES AND remain on the 
GENERAL INVESTMENTS. J- Robinson 
Lazard Brothers has' Been ’ ah- January 1. while Hr. Robin AND GODWIN INTERNATIONAL, 
pointed fihancial adviser to the Pender, director and secretary, a subsidiary of Leslie and Godwin 


company. 

* 

Mr. Norman J. March has been 
appointed croup managing direc- 


150 MO^ote^n V » d ™° re . ^ an s0 that Poetical parlies 

win -a-iara aP ^ n £d^ Iftas IS^US^SS: rr 

TTt, T* ' *- — i — — Kew " 5 M 

Mt-F* D. Gelpke has succeeded managing director of J. Lyons, has Boddy Industries. Mr. j. Workers distributing election addrt 

.. — 4 ! ■ - group Pollard becomes a divisional direc- t0ld 3 GovernQie nt £250.000 should he mad- 

the the waste disposal division ™ _ abI e «'*««*}' year to help tf 

...._ 0 -__ r „ Thomas Black. Toe amount Of such aid should party national weekly new 

merly vlce-presidant and general mg director, additionally becomes * be limited. In addition, to stop Slate aid should he com 

„ „ , , . managet of Mobil’s South Vietnam chairman. U.K Operations. Mr. , * u tosls nsing “a realistic limit upon nartiel DublltUns-c 

Mr : L Jones has been exploration venture, will operate F. Merry, a djreclor, has been Sfr Jan LewBndo has been should b e set on total expend i- henriv^ "fin m.-i .l ^ 

appointed a director of GEORGE from the cqmpan- - head office in made deputy chairman. UJ<. elected ^lo^t he Jggrd of W. A. lure by a political party at both includhi" ihvlr Jiuirv> 



STURL.4 AND SON. 


London. Mr. Mwray becomes Operations. 


sta 
tirces o 
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We think you’ll find the way Midland Bank 
International delivers on your Eurocurrency 
loans and other international financial 
requirements refreshingly different and 
agreeable. 





Whatever you require, wherever you require 
it, we assume you need it immediately. So, to 
start, we’ll give you a very prompt Y es/No. 
When it’s yes, our terms will be as competitive 
as you’ll come across. 

We cut the red tape to a minimum. But 
we make sure that the documentation, which 
takes time, isn’t a waste of your time. 

y In theory, that seems a perfect way for all 
international banks to act. In fact, as you may 
know, it often isn’t like that. 

We deliver consistently and have no qualms 
about promising to do so in print. 

. To see how we can deliver for you, contact 
George Barrett, pur senior executive for 
international corporate finance, a man who 
*■' knows the international money market as well 
as you know your market. 


{ X ;#S 


Telephone him at 01-606 9944, Ext. 4210. 
Or write to him at Midland Bank Limited, 
International Division, 30 St. Swithin’s Lane, 
London EC4N 8 AA. 

f 

Midland Bank International s 




George PhlEp and Son Lid. C lStS, 


We deliver: 



- 'the; Financial Times Thursday December 111975 



Primeval prowlers 


BY C. Pi SNOW 





The Hot-Blooded Dinosaurs: A 
Revolution In Palaeontology by 
Adrian J. Desmond. Blond and 
Briggs. £5.95, 3S9 pages. 


Here Is a nice problem, pre- 
sented with the most lively 
enthusiasm. It is a totally inno- 
cent problem, which means that, 
si the answer is ever decided, no 
one win be a penny the worse — 
nor, except for the purest of in- 
tellectual satisfactions, a penny 
the better. In our hard and 
gritty times, such problems can 
be soothing. It will zrot surprise 
anyone familiar with the 
academic life to learn that 
acrimonious passions have been 
churning on both sides. 

Were dinosaurs hot-blooded or 
cold-blooded ? That is the ques- 
tion. From very early in the 
geological period called the 
Mesozoic right to its end, which 
covered a time-span of some- 
thing like 140m. years, dinosaurs 
dominated the animal life of 
this planet Dinosaur is a 
generic name for an enormous 
variety of creatures. Evolution 
was as usual prodigal, wasteful, 
and apparently pointless. A lot 
of these creatures were enor- 
mous. 50 tons or more, the lar- 
gest animals that have plodded 
over this earth. They had tiny 
brains. Biologically they were 
extremely “successful." 

Our own m amm alian an- 


cestors, who had begun their 
career at about the same evolu- 
tionary time as the dinosaurs, 
hid in obscurity as primitive 
tree-shrews. Then, somewnere 
around 70 million years ago, for 
reasons for which there is no 
convincing explanation, the en- 
tire conglomeration of dinosaur- 
related animals suddenly 
disappeared (with one conceiv- 
able exception). Mammals 
began to take over, but they 
have had nothing like so long a 
run as the dinosaurs. Man-like 
a n imats began to appear perhaps 
four million years ago. 

Mammals are, of course, warm- 
blooded, but both “warm- 
blooded " and “ cold-blooded " 
are misleading terms. Reptiles— 
and up to a few years ago dino- 
saurs were regarded as typical 
reptiles— don’t produce heat in- 
ternally. They depend upon the 
sun and air to warm their 
bodies. When they are awake, 
their clinical temperature, so 
to speak, can be higher than a 
mammal's, though it varies 
much more. In mammals, 
enough heat is generated in the 
body to maintain a stable tem- 
perature, regulated by the hypo- 
thalamus in the brain. 

Reptiles do not live an ener- 
getic life. Mammals do. For 
activity’, the internal stabilisa- 
tion of beat is a necessity. Did 
dinosaurs exist as inertly as. 
lizards? For a long time it was 


thought so. Enormous liz&rds, 
many times heavier ' than ele- 
phants, rousing; themselves to 
crop the mesozoic vegetation, or, 
since some species were flesh- 
eating, to 'snap at some even 
more enormous herbivore. 

But there were always doubts 
in sceptical minds. On account 
of -the. metabolism mentioned 
above, reptiles haven’t the 
sustained muscle-power of 
mammals. It was hard to see how 
a creature such as a brontosaurus 
could raise its gigantic body for 
any length of time at all. Yet 
just to survive it must, 
vegetarian digestion not being 
notably efficient, have been eat- 
ing as persistently as elephants 
or rhinos, and in amounts many 
times greater. Further, and even 
more difficult to shrug off, many 
species of dinosaurs had 
apparently developed for 
functional purposes, which, as 
reptiles, they would have been 
entirely incapable of performing. 

The great carnivores, such as 
tyrannosaurus, only about eight 
tons in weight but equipped with 
gigantic teeth and claws, look as 
though they were meant to 
pursue their prey: but. If they 
were real cold-blooded reptiles, 
they would have had to do that 
at the stately pare of about two 
miles per hour. There are some 
dinosaurs which In anatomical 
structure, were astonishingly like 
ostriches. Functional anatomists 





' sJ' 


AHosaurus in tba American museum hovering over a b ront osa urus backbone, from the book reviewed 

below 


find It hard to believe that they 
didn't behave like ostriches and 
move as fast: which, for a reptile, 
would be impossible. 

This is a simplified form of the 
arguments which have been 
advanced, very powerfully. In the 
past seven yean by Ostrom at 
Yale and Bakker at Harvard. 
Their conclusion is that, quite 
early in their evolution, the dino- 
saurs bad in fact become Warm- 
blooded. That is, they were able 
to live something like the 
existence of their mammalian 
successors. The fighting carni- 
vores (there are tracks in Texas 
of such an following a 

brontosaur, one actual day in pre- 
historic time: we don't know, 
because of a geological 
accident, how that day 
ended, but it is a fair guess that 
there was a prehistoric meal) 
could waddle If necessary as fast 


as rhinos. The ostrich-mimics 
could race about. Dinosaur 
intelligence remained, during all 
those miilenia, discouraging ly 
low, bat they may have been able, 
as reptiles cannot, to recognise 
that their young were 
distinguishable from a source of 
food. Some of them may have 
gone about in herds. 


The pterosaurs, gliding 
creatures, probably developed 
feathers or fur. They certainly 
got into the air, though just how 
they managed to take off remains 
a mystery. It is possible that 
birds — yes, our contemporary 
birds — are the direct descendants 
of dinosaurs, and their only 
legacy. 

It is all an agreeable piece of 
scientific speculation. It also 
produces reflections about the 
wantohness of nature; This 


treatment of Adrian J. Desmond’s 
is an excellent piece of exposi- 
tion, written with clarity ami 
spirit. He is an Englishman in 
his twenties, who has been in 
contact with the latest Harvard 
thought on his subject. The 
book is elegantly presented and 
very well illustrated. ■ 

One pleasing feature Is that 
Mr. Desmond has fallen in love 
with his- dinosaurs, rather as 
biographers tend to do with their 
heroes. He champions them: with 
vigour. Stupid ? Why, stenony- 
chosaimis, a small bird-tike 
dinosaur about six feet long, had 
eyes comparable to an ostrich’s, 
and may, in proportion to its 
body-weight have had a brain 
larger than an emu’s. . This 
exhilarates Mr. Desmond. How’s 
that he announces, for dinosaur 
intelligence 7 


Time of reckoning 


BY MALCOLM RUTHERFORD 


The Collapse of Democracy by 
Robert Moss. Maurice Temple 
Smith, £4.95. 300 pages 


The title of this book is 
categoric: it Is the collapse (not 
the decline) of democracy and 
there are no suggestions of 
geographical limits. The intro- 
duction is no less sweeping: " My 
book ranges widely over time 
and space in the attempt to 
identify the conditions for the 
collapse of democratic societies." 
What it ranges over in fact are 
the Weimar Republic and the 
beginnings of the Third Reich, 
Czechoslovakia in 1948, the 
Allendc period In Chile and the 
aftermath of the Portuguese 
coup. AH this is Interspersed 
with a view of contemporary 
Britain. 

Some of the views of events 
■elsewhere are themselves 
extreme. It is doubtful, for 
example, if the following is an 
accurate description of the 
Western response to Portugal: 
“Like a ipan heavily drugged. 
Western opinion hllnkcd under 
the naked light of a communist 
fait cccwnpli. -and crawled back 
into its dreary private night- 
mare of relative wage claims and 
household accounts,” one of the 
reasons being that there has not 


Crossman in the corridors 


BY DAVID WATT 


The Diaries of a Cabinet Minister, 
Volume I: Minister of Housing 
1964-96 by Richard Crossman. 
Hamish Hamilton and Jonathan 
Cape, £7.95. 6S8 pages 


I have said before and I had 
better repeat here my view that 
this is the most important book 
on British government to have 
appeared since the war. Many 
of the criticisms that have 
already' been made of it can be 
safely conceded. Its method of 
composition — a rambling weekly 
monologue into a dictating 
machine — determines many of 
these. It is very long and in 
places it is self-indulgent Its 
language lacks the sharp terse- 
ness of Crossman's journalism 
and the fertile abundance of his 
public speech. What was under- 
taken in order to provide the raw 
material for a polished book on 
the British Constitution now has 
to take Its chance as a complete 
work, with only some rough 
finishing to commend it to the 
viewer. 

' Another defect which there is 
no point in denying is that this 
volume of the diary gives what 
may be charitably called a very 
partial view of the events of the 
first Wilson Government Cross- 
man himself would not dispute 
this, I imagine. He was, after 
all, a hard-pressed Minister of 
Housing and Local Government 
from 1964 to 1966 and in the 
early months was almost totally 
absorbed with his own part of 
the forest The wider implica- 
tions of Cabinet decisions to 
which he was nominally a party 
only gradually dawned upon him, 
and when they did so. his view 
of them was highly coloured by 
preconceptions and friendships 
going back to the pre-I9B4 period 
and by the kind of dubious 


second-hand gossip that circulates 
an the Whitehall grapevine. Well, 
says Crossman in effect that’s 
the way it is if yon are depart- 
mental Minister. Yes, is the 
reply, but that reduces the value 
of your diaries as reliable source 

material. 


Bnt even as one says this, 
some of the real merits of the 
work begin to intrude on the 
argument Crossman may not 
bave produced a reliable account 
of how the major Government 
decisions of that period were 
reached. For all the fuss about 
the impropriety of disclosing 
Cabinet discussions, Crossman's 
“ revelations ” do not cast a lot 
of light on the substance of the 
argument on the central issues — 
Vietnam, the economy, Rhodesia 
— for the simple reason that 
these were usually decided in 
fora other than the Cabinet And 
yet the diary is full .of vivid 
touches of human anecdote and 
Insight which tell a vast amount 
in their way. 


The vital triangle Wllsoh- 
Brown-Callaghan is brilliantly 
observed. _ It is all there. 
Callaghan— “ become a very staid, 
prim Bank of England type, 
almost a parody of the Labour 
man taken over by his officials." 
Brown— "no one more talented 
in the whole Cabinet or nicer or 
more loyal or more basically 
constructive . . . but leaks and 
drink will in the end get him 
down.” Wilson, seen with the 
eyes of gratitude, admiration and 
occasionally fear, but also with 
the clearsightedness of exaspera- 
tion— “policy is now formulated 
in the various departments and 
merely co-ordinated by Harold 
at the last moment. There is no 
inner Cabinet with a coherent 
policy for this Government . . . 
this is one of Harold’s weak- 
nesses. He sees his job not as 


launching a strategy, but as 
carrying out the manifesto." 

Innumerable small incidents 
support these judgments and 
illuminate minor characters on 
the scene. “On every single 
occasion when [Tony Benn] is 
about to bring a plan to Cabinet, 
a leak occurs telling the full 
details in advance," says Cross- 
man. And again, “Barbara 
Castle spent the evening lectur- 
ing us on our responsibilities." 
Plus ga change. But, fascinating 
as these vignettes are, they do 
not provide the real interest and 
justification of the work. This 
lies in the blinding insight that 
it gives into the interplay of 
politics and bureaucracy .In a 
big modern Government depart- 
ment. Many worthy academic 
studies have described the pro- 
cess of policy-making in White- 
hall. But none is worth a tenth 
of this ponderous, one-sided, 
and sometimes malicious descrip- 
tion of the minutest actions and 
feelings of a single Cabinet 
Minister during two years 
written dawn as they occurred 
by a clever, self-conscious, rest- 
lessly analytic mind. 

.Crossman is particularly good 
on the learning process of a 
Minister, from the first rather 
boyish access of pleasure and 
awe to the assured semi-cynicism 
of the mature operator. He is 
also most revealing about the 
trade-offs in Cabinet and Cabinet 
committees — the shifting 
alliances and cautious bargains 
that produce compromise. But 
the heart of the account is the 
relation of the Minister to bis 
civil servants. 

The reaction of the mandarins 
to Crossman's version when it 
was serialised was essentially 
that Crossman's opinionated 
character made him a bad 
Minister and filled his depart- 
ment with needless friction. This 


evades the issue. Crossman 
could undoubtedly be bullying 
and insensitive and his endless 
battles with the department— to 
be able to see his own corre- 
spondence. to bring in his own 
advisers, to consult his own 
friends, to make his own judg- 
ment about green belt policy or 
new towns — do not always show 
him to the best advantage: But 
the fact remains that the struggle 
was inevitable. 

With a man of different tem- 
perament the fight might have 
been conducted differently or on 
slightly different ground. But 
every competent Minister I have 
ever met reports the same prob- 
lem of imposing his own person- 



Ridtard Crossman 


ality and policies on the per- 
manent apparatus. And Cross- 
man, -by the accumulation of 
detail, has built up the first 
wholly convincing picture of 
what It is like— where the 
bureaucrats tend to be strong 
and where weak, when co- 
operative and when obstructive, 
how - for-sighted and how re- 
stricted by their professional 
blinkers. 

Being a politician and one who 
is describing his feelings in the 
first flush of frustration. Cross- 
man sometimes implies that what 
is needed is an outright victory 
for politics over civil service 
obscurantism and inertia. But 
it is a virtue of the whole diary, 
and a credit to Crossman himself, 
that the total effect is much more 
ambiguous. After reading 
Grossman's frank admissions of 
failure and error, his dawning 
respect for bis own private sec- 
retaries and his comical convex 
sion— from ferocious criticism of 
his permanent secretary,. Dame 
Evelyn Sharp to piteods appeals 
to be allowed to keep her— one 
realises that the tension, is use- 
ful as well as inevitable. 

Grossman, I think, realised this 
in the end and while he cer- 
tainly never receded from the 
idea that it was the business of 
the radical politician to be a 
battering ram of progress, he 
learnt a good deal of patience 
and wisdom in the ways of 
administration before he was 
done. 

In spite of his reputation for 
trickiness and arrogance, he was 
in fact a man who was too 
honest to conceal the fact that 
he changed his mind frequently. 
This trait was due partly to 
quickness of thought, partly to 
love of novelty and paradox, but 
partly to a certain basic vulner- 
ability. This quality made him,, 
for all his faults, a lovable man 
— and a very good diarist 
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yet boon a communist 
urnwnpit. 

There .ire also some c 
omissions. A two page s 

of democracies today, whit 
Moss calls "a kind of n 
ing.” makes no mention 
n comes to Asia of Japa 
is possible that he be 
Japanese democrat? is a 
but it would have been in 
ing to have been told why 

Success stories on the 
are ignored. Sweden is i 
at: “a degree of vertical 
pration behind a smoke 
of Socialist rhetoric." K 
Wot Germany and Hollar 
hardly discussed, though ; 
&!afit France is distnU 
linked with Italy as .cuu 
whore “ powerful Coim 
pames are only- air rl 
away from assuming pov 
Chilean-style coalitions." 
matter of fact, the Frenrt 
tieal system is quite dll 
from that of Italy: even 
were not. the recent dec! 
the French Communist Pi 
at least wortb acknowledgi 

It would be wrong, of -c 
to condemn a book for not 
about something else. Y 
countries which arc no 
cussed arc precisely thf j 
which Britain was ooce, at 
haps still is, most ..romp: 
If these countries have dor 
while Britain has done ba 
would be worth looking 
closely at the respective do 
situations rather than leap 
blanket conclusions aboi 
collapse of democracy, 
true that the British have 


more incompetent and in 
1 ably more complacent. 


BY MICHAEL THOMPSON-NOEL 


{doubtful whether they bavi 
; any more prey Than sa 
. French or the West Cornu 
subversion— defined by Mr. 

Dick Francis, at present on a the bloodlines of Man owar, as “ a systematic attempt, 
paperback promotional tour of Hyperion. Nearco, Native Dancer 1 organised group, to overthv 
Australia and New Zealand, has and Itibot It incorporates more j erirtiog society." Nor i -■ 
built up a large and devoted than 100 pictures, drawings and ' accurately he said that Bn- : •- . 
international readership for iris sketches by Richard Stone 
racing thrillers, and rightly so. Reeves together with a lively i 
High Stakes (Michael Joseph, commentary by Patrick Robin- j 
£2.90, 239 pages) is this season’s son. A handsome volume, hut j 
offering, and one of his best, don’t drop it on your foot. 

Apart from a quick sortie to The History of Foxhunting by 
Mi aim » Beach, it sticks to London Roger Longrigs (Macmillan, 
and the English training centres £11.50; 272 pages) is one of (hose 


* I 


K 1 


permanent 

and is to do with skulduggery glossy leisure titles that tend to | force) through the cancel 
by a gang of " ringers"— a youth- se n j n hundreds of thousands, j if trendy (more refe 


more prone to subv - t . t 
because it is a more pern 
society: it seems to m 
observation, to be rather 
permissive than West Gcr 
Mr. Moss proposes u a st- 
for civilised intolerance." 
even, if all his proposals 
adopted— from the sensib 
counter -tei 


ful but bent trainer, a shark- whatever their price. This ouc 
nosed bookie and the obligatory fiecnis worth it. 
muscle man in sunglasses— who Finally, Ivor Herbert, who Is 

turn very nasty when their plans virtually in a class of his own. 
go awry- has updated and' expanded his 

The Man Who Rode Ampersand famous biography of Arkle 
by. Ferdinand Mount (Chatto (William Lu scorn he, £4.95; 222 
and Windus, £3.50, 245 pages) pages). This revised version has 
is a gruesomely funny racing a new opening, four new chapters 
novel that charts the life and and many new pictures; a 
times of amateur jockey Henry marvellous read. 

Cotton, a compulsive ''gamble! 


a new Bill or Rights) t* 
ridiculous (a Society foi 
Defence of Democracy) 
doubts if it would arres 
decline to eccentric medic 
Somewhere the fault lies i 
British themselves anil 
failure to come to terms wil 
fact that other countrie 
things better. This book. 
Us farfetched comparisons 
far-flung provinces, is a synr 
not a cure. 
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who cuts, in hilarious stages, a 
broad path through provincial 
race meetings, cheap hotels and 
the haunts of the rich. 

Guides to British racecourses 
tumble fast from the presses but 
Racecourses of Britain by James 
Gill (Barrie and Jenkins, £7.95 
256 pages) Is as goad as you'll 
see. Well illustrated and very 
well informed, it is aE up to date 
as the recent sale of Lingfield 
Park to a major bookmaking 

firm . 

Classic lines: A Gallery of the 
Great Thoroughbreds (Oxmoor 
House Inc., £24.50; 179 pages) 
tips the scales at 6 lbs and traces 


Superwoman Mark I 


BY HILARY SPURLING 


George Sand: A Biography by 
Curtis Cate. Hamish Hamilton, 
£9.95. 812 pages 


George Sand, like Byron, was 
one of those characters incom- 
parably more enthralling, 
bewildering, improbable, more 
satisfying to the imagination than 
anything they wrote. Born in 
time to see Napoleon crowned, 
she lived to be — with Victor 
Hugo — the sole survivor .of the 
Romantic generation in France. 
The great-great-granddaughter of 
a king of Poland, related through 


Maurice de Saxe to the kings of 
France, her father was Murat’s 
aide-de-camp, her mother a fiUe 
da pezcple whose dearest 
ambition was to set herself and 
her daughter up in business sel- 
ling hats. 

Her tormented childhood, her 
disappointing marriage, and her 
strenuous efforts to escape the 
prison bars imposed by both 
required in energy and courage 
an emotional outlay which for 
anyone else might have been 
sufiicient to last a lifetime. But 
these were the merest prelude to 


a career of furious professional 
activity, public scandal and 
private passions. Her lovers 
from MerimGe to de Musset and 
Chopin ("What an antipathetic 
woman, this Sand! Is it really a 
woman?" he is reported to have 
said at first sight) were only less 
extraordinary than she was her- 
self. She knew Balzac and 
Mazzini, Heine and Franz Liszt 
She was beloved by both 
Turgenev and Flaubert: “ What a 
brave woman she was, and what a 
good man," wrote the former to 
the latter when she died. 


I Current works on coins 
and stamps 


BY JAMES MACKAY 
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HISTORY TODAY 


Edited by Peter Quennei! and Alan Hodge 


The December issue includes: 


C 0H, GENERAL BRERETON!’: Nelson 
in 1805 John Terraine 


AGKIA: BATTLE IN THE WILDERNESS, 
1736 Allen Cabaniss 


DANIELE BARBARO, 1530-70: A 

Venetian Patron Alan Haynes 

PEDRO II OF ARAGON AND THE 

ALBIGENSES Jan Read 

SHIPWRECKED IN JAPAN, 1609 

Michael Cooper 

EMPEROR OF PARIS: BARON HAUSS- 
MANN, 1 809-91 Joanna Richardson 

THE OLDEST WINE IN THE WORLD: 

Vermouth Pamela Vandyke Price 


NOW ON SALE PRICE 40p 


Annual subscription £5.50 from Bracken House, 
Cannon Street, London EC4P 4BY 


CHRISTMAS GIFT SUBSCRIPTIONS AVAILABLE 




On top of all this she wrote, 
as she said herself, as easily as 
stitching a hem (she was a dab 
hand at needlework, jam-making 
and cookery) becoming, accord- 
ing to her proud biographer, “the 
most prolific authoress the world 
has yet seen.” She published 60 
novels, 25 plays, an autobio- 
graphy and enough essays to fill 
a dozen volumes, Mr. Cate calcu- 
lates that; if she sent on average 
three letters (anything up to 71 
pages long) a day, she probably 
wrote 40.000 in all of which 
nearly half survive, 5,000 already 
published in “ten fat volumes ” 
with at least another 15 to go. 


Brevity was never her strong 
point as Mr Cate observes, and 
no mare is it his own. The 
reader possibly a trifle daunted 
by the sheer bulk of this book 
may well find himself still 
further disconcerted by its 
novelettish style— people white- 
faced and fainting dead away — 
its habit of attributing banal re- 
marks and even more banal be- 
haviour to its remarkable cast of 
characters. Balzac “pushing his 
robust paunch up . . . five flights 
of stairs," Chopin “ the frail 
pianist" Musset " the skilled 
skirt-prober" (alternatively 
“dedicated skirt-chaser") strike 
somewhat uneasy notes. But for 
all that one can’t but admire the 
breadth and scope of this bio- 
graphy, its splendid density and 
detail, its narrative skill, its 
sure grasp of- the complex 
nature of its subject and the 
literary, political and social 
panorama of her background. 
Rich, leisurely, accommodating, 
admirably inquisitive about 
trivia and oddities, it Is built on 
a scale as capacious as Mme. 
Sand herself, and written with 
a generosity she surely would j 
have liked. 


There has been a significant 
decrease in the number of gen- 
eral and beginners’ books on 
philately, though not so long ago 
these were regarded by most 
publishers as the only ones com- 
mercially feasible. The trend 
nowadays is towards greater 
specialisation, and this is re- 
flected in the current crop of 
new books. 

The latest titles in the series 
of philatelic monographs pub- 
lished by Heinemaxm . cover 
aspects of Scandinavia and both 
are from the able pen of Ernest 
H. Wise, one of the world’s lead- 
ing authorities on this area. 
Stamps of Sweden and Finland 
(£5.50) and Stamps of Denmark, 
Iceland and Norway (£6.50) con- 
centrate _ on the earlier issues 
terminating in the early years 
of this century. Both volumes 
contain a wealth or material 
concerning the genesis of each 
issue, together with detailed 
notes on varieties in paper, per- 
foration and watermark and the 
flaws, re-entries 15 and other 
minntiae that' delight the heart 
of the specialist collector. 

England’s Postal History by 
R. M. Willcocks (available from 
Vale Stamps. 21 Tranquil Vale, 
Blackheath, London SE3 0BU at 
£7.90) is designed as a com- 
panion volume to the author's 
priced catalogue of British postal 
history up. to 1840 and pro- 
vides a useful survey of postal 
developments in England from 
the inception of the Inland and 
Foreign Posts in 1635. Although 
the major part of the book Is 
devoted to England there are 
brief appendices', giving tables, 
of Scottish and Irish postal 
rates 

Postal history Is now the 
aspect of philately with the most 
rapid rate of growth, This ■ 
stimulates the production of 
more and more specialist litera- 
ture which, in tarn, promotes 
greater interest and contributes 
to the rapid upward spiral of 
prices. One oF the most popular 
areas of postal history concerns 
tbe travelling post offices which 
appeal to philatelists and rail- 
way enthusiasts aHke. The Rail- 
way Philatelic O. soup is in the 
process of publishing a history. 


of the travelling post offices of 
Great Britain. Volume I. dealing 
with t/e “Specials” was pub- 
lished four years ago and has 
itself become a collector’s item. 
Volume II (now available at 
£3.25 from A. J. Lowe, “Rook- 
wood," Bentinck Road, Altrinc- 
ham, Cheshire) is devoted to the 
network of mail trains and their 
postal markings south of the 
Midlands and .including Wales. 
The text by H. S. Wilson is de- 
tailed and authoritative and the 
book is copiously illustrated, 
including more than 400 railway 
postal mar kings. 

•The Postal Agencies In Eastern 
Arabia and The Gulf by Neil 
Donaldson (Harry Hayes. 48, 
Trafalgar Street, Batley, £5.80) 
deals with the philately and 
postal history of the former 
British, Indian and Pakistani 
postal agencies in Abu Dhabi, 
Bahrain, Dubai, Guadur. Kuwait, 
Muscat and Qatar and covers 
every conceivable aspect of the 
stamps, stationery and postmarks 
of the agencies prior to the estab- 
lishment of the independent 
postal services of the Individual 
sheikhdoms. 

The final part of Ernest 
Argyle's Ships on Stamps (Piet on 
Publishing,' Chippenham, Wilts., 
80p) deals with the ships of the 
United States Navy, plus various 
miscellaneous groups including 
mission and hospital ships, police 
launches, hydrofoils and under- 
water exploration vessels. This 
final volume also contains a 
detailed index to all 10 parts in 
the series. 

In these inflationary times it 
is always heartening to come 
across a bargain. At £1.95 for 
216 large, lavishly illustrated 
pages, the Catalogue of Palestine 
and Israel Postage Stamps, is 
tremendous value for money. 
The 7th edition is now available 
from Michael Bale, 41, High 
Street Ilfracombe, and contains 
specialised listings of all the 
stamps of the former British man- 
date and of the Republic of 
Israel, up to the Pioneer Women 
issue of August, 1975. Separate 
prices are given for tabs, plate 
blocks, maximum cards, sta- 
tionery and FDCs. 

Collecting ' .Currency, .(Para- 


mount International Coin Ltd., 
50p) is a handy introduction to 
the twin pursuits of numismatics 
and notaphily, providing much 
sound advice for beginners, 
especially those with an eye on 
the investment potential of coins, 
medals and paper money. 
Separate chapters discuss com- 
memorative coins, bullion coins, 
proofs and legal tender issues, 
patterns and unique items, bank- 
notes, emergency currency and 
other forms of paper money. 

Philately is currently without 
any form of yearbook, -whereas 
numismatics has two. Cola 1976 
Year Book (Numismatic Publish- 
ing Co., Sovereign House, High 
Street, Brentwood, £ 1 - 80 ) con- 
tains numerous articles of 
permanent reference value, 
together with directories of 
dealers and clubs. Its primary 
usefulness lies In the “blue 
pages." which give accurate 
market values for British coins 
from 1660 to the present day, 
together with Commonwealth 
crowns or dollars, -and proof 
sets. Coins Market Values 1976 
(Link House, 75p) has fewer 
introductory features and, as its 
title suggests, concentrates on 
the market values of British 
coins ' from the Anglo-Saxon 
series onwards. - . 


In short 


Who’s Who In Children's Books: 
A Treasury of the Familiar 
Characters of Childhood edited 
by Margery Fisher. Weidenfcld 
and Nicolson. £6.95, 399 pages 


Armed with Mrs. Fisher's work 
of reference parents and libra- 
rians can now look up children’s 
favourite . fictional characters 
whether they he Winnie the 
Pooh, Mary Poppins, Mowgii, 
Aslan, Worzel Guramidge or 
whatever, and find an authorita- 
tive potted biography , plus a list 
of works in' which the personage 
appears. What makes the hook 
particularly pleasant is the very- 
full selection of artists' illustra- 
tions used to decorate it. 
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General 

Unit 

Nov. 

Oct. 

Sept 

Nov, 


Unfilled vac'n'sli 

■000s . 

115.7 

131.9 

145.4 

336.7 

3 

Unemployed? ... 

’000s 

J.168A 1,165.3 1,249.1 

62 L5 

t 

Currency res its. 

Sbn. 

5.606 

5.710 

5.859 

7.824 

r 

Manfd. prods, d 

1970 = 100 

198.6 

197.0 

194.9 

164 JJ 


Bank advances b 

£bn. 

14,079 

14432 

13.782 

n:a. 


Basic mator'Is d 

1970=100 

255.8 

251.6 

24321 

22.18 




Oct. 

Sept. 

Aug. 

Oct - 


Terms of trade 

1970=100 

82.1 

82.9 

83. 7— 

754! 



Retail prices Jan/74=100 
Wage rates July72=100 


HP debtff 

Retl. sales vaL** 


£m. 

1970=100 


142.5 
165.9 
2,26 L 

179.6 


140.5 

184.8 

2,257 

179.3 


139.3 

184.3 
2^47 
175.8 


102 

148-3 

2,294 

156.3 


Industoutput** 

1970=100 

Sept. Aug. 
99.8 93.0 

July Sept 
100.1 107.6 



1975 

11 

Trade and 
Industry 


Oct Sept 

Jan.- 

Oct Oct 

Imports f.o.b. 

fbn. 

L946 1,788 

1.793 1.841- 

Exports f.o.b. 

£bn. 

1.740 1.583 

1-543 1.347 

Visible trade 
balance — 

fbn. 

-0206 -0205 

-0.248. -0.495- 

Cars* — 

’000s 

97 108 

105 123 

Comm, vehicles* 

•000s 

31.6 32.3 

32.7 35.2 

Steel (weekly 


« 

• 

averages)* -. 

’000 tonnes 

397.9 353.7 

388.1 457.8 

Man-made 

fibres* 

m. kgs. 

55.11 46.33 

46.71 50.71 

Houses com- 
pleted? ......... 

•000s 

29.0 28-3 

25.4 25.0 

Bricks* 

millions 

483 453 

419 ' 501 

Cement (weekly 




average)* 

’000 tonnes 

353 331 

331 351 

TV setsti . — . 

■OOOs 

250 . 237 

210 . 316 

Radios, radio- 
grams tt(l . — „ 

’000s 

423 372 

384 381 



Sept Aug. 

Sept Sept 

Hosiery* 

1970=100 

104 81 

-89.7 102 

Petroleum! 

m. tonnes 

5.96 5.0 L 

6.53 6.74. 

Raw cotton 

'000s metric 



.(weekly av.) 

. tonnes 

1-72 2.28 

2.‘04 ' 2.17 



Aug. July 

Jan.V 

Aug. AUg- 

Fnrnituret** ... 

1970 = 100 

148 152 

153 133 

Elec, cookersf f 

■000s 

59.9 79.0 

74.0 SU 

Washg. znchns.f 

’000s 

51.2 86.7 

83.1 48.7 

Enging. (orders 
on hand}** ... 

1970=100 

110 112 

117.4 136* 

Raw wools? ... 

m. kilos ' 

7.0 9.0 

9.1 7.7: 



July June 

Jan.- ‘ 

July 'July. 

Machine tools! « 

£m. 

22.0 2L3 

2100 23.6 

Motor trade 


Year 

3rd qtr. 2n% n Lr. to (late 3rd qt 

turnover 

1972=100 

151 145 

144 126 

Consumer 

£bn. 


spending .._ M 

1970 values 

8*840 8.913 

26.041 8,525. 

Bldg, and civil 


Year •; 

2nd qtr. 1st qtr. to date 2 nd qif 

- engineering* c 

£bn. 

2,903 2.631 

5.534 Z-S58 


* *>' cl salos - 5 Consumption,** Sea- 

n Deliveries ' A u ? S ur, !i 5 . lndu * lriBl il Excluding car 
.t ueiivenes, l.k. made and imported sets bFrom-May. 

onwards new basis for calculation refers to advances to UiK 

n!?EE not** 

f United Kin5S n»r ker «n tier'- toasters, c Value of * 
t United Kingdom not seasonally adjusted. 
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I'frL BUSINESS AND INVESTMENT OPPORTUNITIES 

v 'l ~ ~ ~ - — 


. AN . INVESTMENT 
OPPORTUNITY 

FOR PLAYBOY GREETING CARDS 
Two U.S. publishers with established universal 
distribution have joined forces 
to launch a new range of greeting cards about to be 
produced in the ILK. The unique opportunity to 
market and distribute Playboy Greetings is 
afforded to individuals or companies with a mini- 
mum investment of £50,000. 

Applications are invited which will be treated in 
the strictest confidence. 

Telephone or write to: 

Playboy Greetings 

United Card Company 

North Bridge Road 

Berfchamsted • • 

Herts. 

Tel: Berkhamsted 71381 


DIAMONDS 

FOR INVESTMENT 

Loose rap quality diamonds.- sccuraieTy graded, have appreciated by orcr 
300% in rhe Iasi five years. Before yon invest hj diamonds insist ttiax 
tfiey are accurately ended. Only DSL diamonds arc graded by measure, 
mrnt: all mixe r yy slums use opinion methods, vhlch can be dangerous. 
DSL Offers ronRrmaUon -of grading by todependeui Internal Icmal Diamond 
Assessors whose aignaunres and status arc confirmed by an imernadotul 
Dank. 

Invest in Diamonds and Protect Your Capital . 

DIAMOND SELECTION LIMITED 
46 Hatton Garden, London, E.CJL - Teh 01-105 8045 • 


BUILDERS OR INVESTORS 
RECOVERY ’75 76 HAS STARTED 

-Topic Village, presently under development and construction, directly on 
xih Kendall Dr., the fastest growth area tn Dade County and South Florida, 
i resents the biggest commitment to a newly conceived lifestyle id firms' 
>r developed in this market. 

total siM.0M.OW p landed residential community featuring the ultimate in 
ms and tennis and geared specifically to consumer d eman d far innovative 
vastus and recreation. 

PHASE I— 70% SOLD OUT 
PHASE U— TV APPROVED AND READY TO BL'ILD 
Develop er w ill sell or joint venture one or more phases • - 
Write Box E.707&, Financial. Times. 10, Cannon street EC4P MV. . 


AGENTS REQUIRED 

IEAVER INDUSTRIAL LOADER 

nail one ton capacity loading shovel. Woiiid suit company 
ready marketing loading shovels or forklifts, calling on -docks, 
undries, chemical works, brickworks, steelworks, etc 

For further information contact sole concessionaires: 
LOADER SALES (HYDRAULICS) LTD., 

Star St.. Ware. Herts. SGI 2 7AA. 

Tel: Ware 2600 or 3493. 


INVESTMENT CAPITAL AVAILABLE 

Private group of investors with complementary expertise in 
i nance, marketing and production wish to purchase interest in 
ound skill/technologieally based company with strong export 
jotential. Could if necessary participate on a day to day basis 
<vith present management -in ongoing development, of the 
justness.. Write to OWEN, 45„ Lowndes Sq., London. S.W.l, 
sr Tel. Evenings 01-937 0165. 
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Fl NANCE 


“ nil available for businen expansion 
and/or acquisition, 
rt and Medium Term business 
Finance. 

amounts considered on favourable 
terms. ALSO: 

ions I Loans up to £5.000 for- any 
purpose. 

:ers of Credit/Bills of Exchange. 
Bridging Finance. 

iWMARK HOLDINGS LTD., 

4. Chelmsley Grelc. Birmingham 
B37 5UH. 

021-770 1816 Telex 339470 


OFFICE COSTS 
SHARE THE LOAD 

lity accommodation and secretarial 
ices in Central Birmingham. Avail- 
in small units For periods of one 
■th or more at prices the small 
can afford. Also suitable for 
II branches of lirger organisations, 
e available from lac January. 1976. 
tact Mr. E. J. Stott (Manager) at 
_-233 1 062 or write to Acvomadex 
”ieed« 1. Cornwall Street, Birming- 
. B3 2DT. 


EAST ANGLIA 

are seeking to acquire on behalf 
rtalm-d clients, a conirolllm: share- 
inn In a residential building rom- 
r, preferably vlth a land hank, 
ciirnrs are xillim: io take over 
plotely the running or the cam- 
r if required. 

Enquiries to; 

RICHARD ALL! BAX A- CO., 
FA1RSTEAD HOUSE. 

7, BURY ROAD. THETFORD, . . 
NORFOLK. IP21 3PJ. 


SOUTH AFRICA 
Salas Opportunities for British 
Manufacturers; 

Condon based business consultant) with 
established contacts in South Africa 
will he active there for 4 — 6- weeks 
from mid-January. We can positively 
help develop buxines lor textiles: toys, 
sports and fancy goods: hardware and 
building materials: new products and 
Inventions generally. Our assistance 
ranges from direct sales, to manufac- 
turing under licence or corporate 
establishment in South Africa. Seri- 
ously Interested British comoanlcs 
should contact Box E.7091. Financial 
Times. 10 Cannon Sreet. EC4P 4BY. 
before 34th December. 


BARBADOS 

Leading local plantation and con- 
struction company o-tsh to develop an 
ideally situated portion of their 
property as a modest tourist village 
io cater for the Urartu; Canadian 
package tour market. Offer planning 
permission, land and construction 
faculties on lauu basis with offshore 
financial partner. Details, preliminary 
study and bank references available 
from London agent, call Mr. Thindt: 
•1JK.S063 or write Boa E.70S9. 
Financial Times, 10, Cannon Ssreet, 
BOH* 48Y. 


FREIGHT FORWARDING 
STORAGE AND DISTRIBUTION 
MERGER 

Old osaMtalwd private company 
operating in 5.E.. S.W. and midlands 
areas seek further expansion and in- 
vite approaches From companies operat- 
ing In the above or ancilliary trades 
with' a view to merging. 

Principals should contact ‘in writing In 
first Instance: 

■LEASE LLOYD It CO., 
Chartered Accountants, 
Clifford's Inn. 

London. EC4A IDT. 


RMED OR READY MADE 
THE EXPERTS FOR £75. 
COMPANY SEARCHES £2 
•RESS CO. REGISTRATION LTD.. 
30 City Road, E.C.I. 

01-628 5434/5/7361 /9936. 


SWISS — U.K. TRADE 
established Swi» company, owned 
managed by a British national 
grae from Manchester UnWenity) 
dent In Switzerland, seeks m en- 
e its trading contacts with British 

Arm*.- 

Weose reply to: . 

ROMAK SA.. 

20 Avenue See. Oo did*?. 

1205 Geneva. Switzerland. 


FINANCE FOB 
NEW PRODUCTS 

rime laresior group seeks couiiy 
•stmenis in ikt»' produci devclop- 
ai. Marine products or special 
■ren. Funds available on world- 
c bwis. 

'rile Bos E.70S4. Financial Times, 
Cannon Street, EC-1P 4BT. 


CONSUMER 

SALS/MARKETING 

SPECIALISTS 

h area scents, it aWe to undertake 
ignmenti for one or two further 
■nts. Basie Fee plus commission on 
ute. 

its Bex E.70/4, Financial Times, 
10, Cannon .Street. £C4P 4B7‘- 


BRAZiL 

MOTOR COMPONENTS 

tdlng windshield wiper mlg. co. 
:hei contact European Co. who 
uld acquire one third capital avail' 
t due death and alto use' Brazilian 
npany'i excellent market reputation 
product divernfication. 

■ftp Bov £.7000, Financial Time*. ' 
10. Cannon Street. EC4P ’♦BY- 


AN ACTIVE PARTNER 

to invest £40,000 in S. Africa in a 
revolutionary project with unlimited 
Ales potential. Monthly profits in 
excess of £5.000. References ex- 
changed in the strictest confidence. 
Executive currently. In London. 

Write Bos £.7079. Financial Times, 
10. Cannon Street. EC4P 4BY. 


SMALL PROFITABLE 
In specialised packaging field requires 
additional capital to expand. Sleep- 
ing pinner ideal, but would consider 
marketing orientated working partner.. 
Approx'. £20,000 during 1976-77 
required. 

Writs Box £.7070. Financial Time*. 
10. Cannon Street, EC4P 4&Y. 


HNACOR CAN GET THE 
BEST FROM BANKERS 
FOX ALTERNATIVE OR 
ADDITIONAL SOURCES OF 
BANKING Oft 
INTERNATIONAL FINANCE 
(minimum £30.000) 
phone 

NAZE1NG (099289) 2395 

for free brochure funsofonc service) 

£100,000 TO £200,000 

required for attractive private 
development project in catering 
and entertainment field. 
Strategically situated in country area. 
"Considerable profir potential with 
excellent collateral. 

Write Box E.7077, Financier Times. 
10, Cannon Street, EC4P 4BY. 

SWITZERLAND — 7 % MORTGAGES 
Choree of chalets and apartments 1" 
superb locations Including Murren. 
Wengen. Briena. Interlaken, Mo* 1 - 
treaux. From £35,000 with 
mongagua. Complete legal, •financial 
rod flights service. 

PALMER ft PARKER, 
Chartered Surveyors. 

61 Gnaevenor Street. London WT. 
ai-499 4601. • Telex 24520. 



CABINET 


FOR SALE 

A cabinet-making company 
based in Yorkshire, having a 
turnover of £600-1700,000 p jl , 
can be purchased from the 
present owners for .a figure 
negotiable around £130,000. 
Product range limited but 
capable of extension with the 
skilled and stable labour force 
employed. Leasehold premises, 
fully sprinJdered. Company 
does not fit into industrial 
strategy of present owners. 
Replies from principals only 
please to Box A3 334, Financial 
Times, 30. Cannon Street, 
EC4P 4BY. 


| ; if you are an energetic company 
in the 

Computer Peripheral 

business already unifying a moderately 
large British clientele aod with cipraJ 
to invest, why noc co n tact ns to talk 
about setting-up a retail and alter, 
■ales outlet for our 

Optical Rearfer Terminal? 

Lot us introduce you to a 5wfis en- 
gineered product of outstanding quality 
and which his immense sales potential 
proven already on the continent. 
Interested ! 

Then please write to:— 

Mr. Kamnik 

CSS Computer Software ft Services, 
Bahntafstnue* 186, 

CM-XS01 Zurich, 

! Switzerland. 


CALAIS 

British company established in 
France has up to 200 sqjn. 
factory space available for one 
or rwo years. Use of office, 
office staff, telex, telephones, 
calculators, etc. 

ALSO U ACRES SPARE LAND. 

Modest all inclusive charge. 
Write Box £.6852, Financial Times, 
10, Cannon Street. EC4P 4BT. 


OFFICE SERVICES 
MADRID 

IF you require an office address or 
services in primp office' location in 
Madrid with Telephone, Telex. Secre- 
tary. etc., please write Box E.7D66, 
Financial Times. 1.0, Cannon Street. 
EC4P 4BY. 


UNIQUE OPPORTUNITY 

Be a container owner and participate 
in the boominy international con- 
tainerisation business High returns 
through major leasing company. 
Important tax advantages. Minimum 
purchase £1,525.00. 

Write: 

S. C WELKER GROUP 
7 Bourne House. IB9 Sloano Street. 
London SW1X 9QT. 


WANTED 

- DISTRIBUTOR OR 
, WHOLESALER 

already ' introduced to department 
stores, wholesalers, garden cuntres and 
mail order firms for an outstanding 
. new and profitable product for hobby 
gardeners With rapidly increasing sales 
on the Continent. 

Write. Box F.363, Financial Time*. 
70. Cannon .Street. EC4P 4BT. 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamb ou m, Berkshire. 


YOUNG PRESTIGE 
ENGINEERING COMPANY 
FOR SALE 

Own patented products with 
excellent export potential. 
CURRENT TURNOVER 
£500,000 PA. 

Write Box £.7090. Financial Timet, 
10. Cannon 5ireel. EC4P 4BV. 


WELL ESTABLISHED 
FAST FOOD COMPANY 
operating UK and Europe seeks 
investment to enable further 
expansion. Equity participation 
basis considered. 

.Write Box E.7082. Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


EXPORT/IMPORT 

PROMOTION 

APPOINTMENT OF AGENTS 

Ex. M.D. overseas subsidiary of 
Ininsailoual company leaves on 
business tour lBib December, return- 
ing ilh AprtL Vising tnsh level con- 
tacts Enrol, Kuwaiti Iran. Pakistan. 
Saudi Arabia. 

Contact 01-664 6101. 


SOUTH AMERICA 

-Director will visit Venezuela, Ecuador, 
Peru. Bolivia. Paraguay. Argentina and 
Brazil, early In 1976, primarily work- 
ing Industrial plant and equipment. 
Willing follow up enquiries, study 
oportunltles-and report bahall selected 
British companies. Hugh Wilson, Bim- 
l»nd House. High Street. Lane End, 
High wvcombc. Buckinghamshire. 
HPK 3JF, Telephone lOagdi BB21SO. 
Tele* 837367. 


(MONET SOURCES available £360.000- 
£2.500.000 call Mr AHcn. 01-487 
I 4837. 

■ REDUNDANT, seconds or distress Mocks 
I ' can be cpstty. We purchase all kinds 
i of ' household, tools, plastic, camping, 
.furniture I indoor and out.otjWori. kit- 
chen. equipment, etc-— from Britain and 
Europe. Payment cash. Contact Jacobs. 
.128 Beth nail Green Read. London. £2 
. BOH, Or phOlM 01-739 7194. 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Birr — save up to 30 pc. Lease— 3 years 
trom. £2.20 weekly. Rent— Irom £T6 
per month. Pnone Vertex 01.641 2365 
ARABIAN GULF: British Resident. Aero- 
Technkal and Marketing Background, 
available for representation throughout 
area. Highly Mobile, and Sell Motivated. 
Enquiries ■ to M-M„ Box E.70B7. 

Financial Times. 10. Cannon Street. 

EC4P ’4BY- 

. A LONDON OFFICE. Mgflcrn (urn. 

| carpets, phones, telex available, surplus 
i . b> ■requlremenu. 480 sq. n, St. Paul's 
j are*- 01 ‘MB SI 44. 

, equtnr AVAILABU ip new onvaie com- 
pany. Part, shares up to eso.ooo con- 
titered. HiOb potential return. Direct or- 
| snip available. Write Box E.70B1, 
j Financial Times. 10 , Cannon Street, 

| EC.4P 4BV- 



• DATA PROCESSING 

U.S. tightens grip 
on the market 


19S0 the Untied States 
general purpose computer in- 
dustry will have domestic in- 
stallations worth over SQObn. in 
constant dollars, according to a 
just-completed Arthur D. Little 
impact study. ADL's 1975-1980 
outlook for the world computer 
industry estimates 1975's 
installed base at 840-Sbn. and 
predicts an average annual 
growth rate of about nine per 

cent. 

Gross value of general purpose 
computer shipments in the 
United States will drop by 22 per 
cent, in 1975, to $8.4bn. from a 
record S8^2bn. in 1974. However, 
the cumulative value of installed 
equipment will increase by 
S4.6bn. since 1975 equipment 
returns will amount to onlj" 
Sl.Sbn. 

Similar declines are occurring 
abroad, but Arthur D. Little 
reports that United States manu- 
facturers are increasing their. 


share, of foreign shipments- Gross 
shipnuents outside the United 
States in 1975 by all manufac- 
turers will total about So^bn. 
United States manufacturers will 
account for $L3bn. of this, down 
39 per cent, from the S5.3bn. 
they shipped in 1974. Neverthe- 
less. United States companies’ 
combined share of 1975 place- 
ments ' abroad will amount to 
about 85 per cent, of total foreign 
shipments, compared with 71 per 

cent in 1B74. 

The 1975 year-end value of 
United States manufacturers' in- 
stallations abroad will be 
S25.4bn.. or 72 per cent, of the 
total foreign installed base of 
$35.4bn. United States manufac- 
turers will have more than S40bn. 
worth of foreign installations by 
1950, averaging about a 10 per 
cent, growth per year. 

The total non-United States 
installed base will increase to 
more than $60bn. jn the same 
time period. 


Banking system exports 


ARBAT. which has made its 
name in London with a first real- 
time foreign exchange dealing 
controller, is moving into the 
U.S. market 

Senior staff have spent several 
weeks there in recent months 
and at least one large project is 
off the ground, with several 
more in tlr? pipeline. 

The Arbat systems and soft- 
ware has no parallel in America 
where several banks have 
attempted to establish foreign 
exchange control complexes, in- 
cluding some on the same com- 
puters as those used by Arbat, 
brut with little success. 

There is considerable interest 
for the company’s full real-time 
banking package which, apart 
from foreign exchange control 


• METALWORKING 

Hot air 
torch 

A MULTI-PURPOSE high capa- 
city hot air unit has been intro- 
duced by Goodbum Plastics. 
Arundel Road, TMding Estate, 
Uxbridge. Middx.. UBS 2SE 
(Uxbridge 322561. 

Delivering an air flow of about 
300 litres/minute at tempera- 
tures up to 600 degC. It has a 
built-in motor, blower and 
heater. Variable heat is coo- 
trolled by a seven-step switch, 
A 15 anip supply is required. 

Called the Unitherm, the torch 
is made from polyamide and the 
heater sheath and nozzles are cf 
stan less steeL Alternative weld- 
ing and preheating nozzles are 
provided, and the nozzle angle is 
adjustable. 

In addition to welding and 
forming a wide range of plastics, 
the torch can be used for drying 
fillers in building or vehicle 
repair, curing two component 
fillers and resins, thawing frozen 
components, and for drying, 

• PROCESSING 

Speeds the 
exposure 

INTRODUCED by Shipley 
Chemicals is AZ2400 fast expo- 
sure positive working photo- 
resist for use in the fabrication 
of semiconductors and photo- 
masks. 

Among the benefits claimed 
are Increased production in pro- 
jection, proximity and contact 
printing; extended mask life; 
improved geometry control on 
silicon dioxide and other pri- 
mary semiconductor surfaces; 
and the production of very fiat 
and uniform coatings. 

Ion-free developers eliminate 
the risk of sodium or potassium 
contamination and are claimed 
to produce excellent resolution 
and edge acuity. Furthermore, 
aqueons solutions are used so 
that disposal of spent solutions 
iis easier. 

Prime aim in the development 
of the system was to obtain in- 


• POLLUTION 

Monitor for 
effluent 

DO-IT-YOURSELF effluent moni- 
toring equipment by Electronic 
Instruments. Chertsey, Surrey, a 
member of the George Kent 
Group, is mainly for small metal 
finishing companies but equally 
suitable for any industrial pro- 
cess with effluent disposal 
problems. 

The new kit enables the user 
to cany out his own monitoring 
of effluent waste in plating 
washes, etc., at low cost 

The kit has been well received 
in the U.S. market, and, mean- 
while more applications are 
being found for its use— from 
the removal of carbon residues 
and gases in beating processes, 
to neutralising acid-contaminated 
cooling water in a foundry for 
immediate recycling. 

A weatherproof and corrosion 
■resistant transmitter-controller, 
an adjustable electrode system, 
pH electrodes and ancillary 
items for calibration and setting- 
up make up the equipment A 
user manual enables easy instal- 
lation and maintenance to be 
carried out without the need for 
specialised chemical or electronic 
skills. 

■ The transmitter-controller is 

the ETL Model 6320 which can 
be used either for direct pH 
monitoring of effluent levels, or 


quickly 


INTENDED for prototype pro- 
duction batches of printed circuit 
boards is a prepared copper-clad 
laminate used in conjunction 
with pressure sensitive transfer 
circuit outlines. 


for redox measurement in the 
disposal of cyanide or chromium, 
created in certain cleaning and 
plating processes. A particular 
feature is -the electrode system, 
which is part qf the sensing 
element in contact with the 
liquid. This is assembled in 
sectioned parts and is simple to 
handle and fit. Individual parts 
can be replaced rather than the 
whole system, making it 
economical to service and main- 
tain- The electrode system is 
supplied with an adjustable 
bracket and flange for wail or 
tank mounting. 

Electronic Instruments. Han- 
worth Lane, Chertsey. Surrey 
KT16 SLT- (093 28 62671.) 

• MATERIALS 

High-duty 

connectors 

WORLDWIDE patents have been 
obtained by a British company 
on means; and compounds to 
make plastics and other materials 
with a reinforcement of carbon 
fibre to adhere to metals through 
end terminations. 

Some idea of the development 
involved can be. gained from the 
fact that while epoxide systems 
will take np to 2,000 pa.i.. the 
formulae evolved by the UJ\. 
company will cope with 20,000 
and ‘40,000 p.&i. and up to as 
much as 40 tons per square inch. 

Obviously the company is not 
prepared to divulge how it 1 ms 


• COMPONENTS 

Mercury can 
still do 
the job 

A COMPANY that has built tis 
reputation on the design and 
manufacture of mercury switches. 
Engel and Gibbs of Boreham 
Wood in Hertfordshire, has added 
two new products to its list. 

One of these is the type HF 
subrainiature mercury relay, a 
small low loss switching device 
weighing less than three grams. 
It is based on the action of a 
column of mercury in a £lass 
capillary’ •tube. Larger diameter 
sections on each side of the tube 
contain inert gas and one of tbem 
has a heater sealed in The 
contacts to be operated take the 
form 'of metal insertions down 
the length of the capillary. 

The relay is actuated by 


applying 2V at 50 nA AC or DC 
to the beater, when the gas in the 
chamber expands moving the 
mercury column towards the 
non -heated end and cinn; 
bounce-free contact between :he 
electrodes. 

Main advantages of the relay 
are insensitivity to position 
(making it use'rul for mobile 
applications!, absence of con- 
tact deterioration (sivini* consis- 
tent contact resistance at low 
voltages i, small dimensions 
giving low Interference 
generation during switching, and 
low capacitance "and inductance, 
an advantage in HF switching. 

Enclosed m a glass-filled nylon 
case measuring 32 x 10 x 6 mm. 
the device is intended for 
printed board mounting on a 
tenth-inch matrix. The contacts 
will switch 60 mA at 2V. 5 mA at 
28V. or lower current at mains 
voltage. Closed contact resis- 
tance is about 250 iniiliohms, 
open insulation resistance ion 
megohms wilh 0.3 pF. The unit 
will withstand 60 g vibration at 
50 II/. V.iruiiis contact cun- 
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figurations are available 

Engel and Gibbs is also 
introducing to the market a 
series of tilt monitors that make 
use of the company's writ- 
established electrolytic tilt 
sensor in which inclination of 
a conductive liquid in a suitably 
shaped glass tube with elec- 
trodes gives rise to electrical 
resistance directly related to the 
angle of tilt 

The company is offering com- 
plete control systems which wilt 
produce correction signals to 
activate other equipment and so 
restore level conditions. Applie.i 

linns include at] drilling plat- 
form reference, container ship 
Inadinp. lower crane stabilisa- 
tion. gun platforms and even 
I Factor level Indication on the 
farm, to prevent overturning 
accidents The company is at 
F.Ulree Way, Borehaiu Wood, 
Herts- 101-05:1 L‘2yt i. 


with an interrogation facility for 
top management, provides loans 
and deposits accounting and con- 
trol, and full commercial bank- 
ing. 

Of particular importance in 
this penetration of the huge U.S. 
market is the real-time software 
wbich Arbat calls AIMS-11. 

This software is continually 
being developed. For instance in 
a distributed processing network 
being developed for Chemical 
Bank in the U.K.. AIMS will run^ 
on store and forward packet' 
switching regimes under the 
Experimental Packet Switching 
System -and also be hooked into 
the Swift system. 

Arbat consultants is at 20-21 
Qucenhithe, London ECV4 3HE 
01-24S 4014. 


creased photosensitivity to meet 
the industry need for increased 
throughput at the exposure 
step, a typical production bottle- 
neck. The company says that 
independent tests carried out in 
the TJ.S. have shown that it is 
two or three times faster than 
conventional positive photo- 
resists- More from the company 
at Humber Avenue. Coventrv 
CV3 1JL (0203 4572031. 

• TRANSPORT 

Split-load 

trailer 

A SMALL trailer (weighing 
2,000 kg) which it is believed 
can overcome the axle load 
problem when rescuing heavy 
goods and similar vehicles, has 
been designed by E1E Fabrikk 
A/S, PO Box 219, 4371 Egersund, 
Norway. ’ ‘ 

The two-wheeled trailer looks 
like the front section of a low* 
loading swan neck type. Slung 
under the axle and tbe trailer 
chassis is a beavy beam. When 
a broken down vehicle is to be 
moved, the from section is 
towed or lifted onto the trailer, 
and the beam is extended 
beneath the crippled vehicle's 
chassis, to which it is secured 
by a jack tackle. 

This allows the weight of the 
rescued vehicle to be split 
between the. towing truck and 
trailer so that the breakdown 
truck does not carry the total 
load on its rear end. 

There are plans to market the 
trailer In tbe UJ\- 

• ELECTRONICS 

Makes a 
few boards 



An entirely new constrnction system for 
intermittent kilns which allows ceramic 
fibre insulation to be used with safety at 
temporal cres up to 1,250 degrees C has been 
developed and is now proving its efficiency 
in saving on Tucls. Results in the area or 
between 20 and 45 per cent, cost reductions 
arc being achieved at a number or centres 
where the new system Is under protracted 
testing. 

Fibre sandwieh construction systems is 
a development by Donald Shelley, of Stone, 
Staffordshire. It combines the thermal 
insolation properties and the low densities 
of fibres with the resistance to abrasion 
aj well as high-vclocity air and glaze of 
kiln refractories by placing a sandwich of 
fibre between a thin refractory hot face 
and the kiln casing. Rut it has the 


exceptional advantage of allowing users to 
replace any component in a feu minutes 
without the need for special training. The 
complete rciining of a kiln — if ever required 
— could be carried out In a day nr tuo. 

Fibre sandwich construction (FSCS) 
includes components ssitahle Tor both . 
electric and gas-fired kilns. It is thought 
that in the case or the former, it provides 
the only means of installing Kanthal 
elements in high-temperature fibre-lined 
kilns. 

FSCS is being offered both as a new 
structural and as a replacement for existing 
linings. Illustrated is a kiln at Portineiriou 
Potteries showing clearly the meccano-type 
structure us?d. Further from Shelley on 
0785 83 2313. 


Tbetagnd allows development 
engineers to make their own 
single or double-sided boards 
with accurate layout and to a 
professional standard at a 
fraction of the cost that would 
be incurred by conventional 
photo-resist or screen printing 
techniques- Prepared boards can 
be etched oo the laboratory 
bench wilh the minimum of 
equipment or can be processed 
on most types of etching 
machine. 

A silvery-metalhc grid on the 
copper surface can be clearly 
seen through the carrier film of 
the transfers and with care they 
can be positioned Id an accuracy 
of better than 0.5 mm. t about 


done the job since this is its 
slock in trade. But it has worked 
for a long time with RAE Farn- 
borough and other groups on the 
technology of carbon fibre, a 
“ space-age " material which has 
for many years contained the 
answers to problems not yet 
posed. 

It has equipped itself to pro- 
duce a series of torsional or push- ' 
puli control rods of high pre-' 
cision as to longitudinal accuracy. ; 
wall thickness and materials ! 
consistency. 

Although such items are pri- 
marily of military importance, 
since the company has 
earned out a series of convincing 
ballistic tests with carbon fibre 
and aluminium control rods 
which leave no. doubt as lo the 
efficacy of the forjner, there is 
clearly 3 great deal of interest in 
the materials for arduous indus- 
trial work. 

The main point about switch- 
ing from metals to composites 
such as those based on carbon 
fibre is that engineers involved 
in component design must 
change their approach com- 
pletely since the component can 
be tailored lo meet the applica- 
tion to a far greater degree than 
with metals. Flaws in the carbon 
fibre compnsite have nothing 10 
do with railure. Carbon V'bre is 
elastic all the way to failure- 
Lnw mass of composites reduces 
vibration effects and water, fig, 
penetrant and low-corrosivis 
fluids have no Influence whatso- 
ever so far as component life is 
concerned. 


0.02 in.). The exposed pattern 
is moved together with the 
unwanted cupper during the etch 
process. 

Availability at present is in 
100 x 150 ism. boards of 1.6 mm. 
synthetic resin- bonded paper 
clad one or both sides with 1-oz. 
copper and a 2.45 x 245 mm. 
grid. Glass fibre will be avail- 
able next year. More from 
Theta. P.O. Box 10. Martuck, 
Somerset TA12 6LT (093582 
3745 1. 


ATTENTION ! 

ALL BRITISH 
MACHINE TOOLS 


TELEX FOR XMAS 

Telex cuts through postal delay* and 
office slack. At certain times Taler 
is essential — like Xmas, new 
year. Easter. Jul* holiday*— and 
every time you have an urgent 
matter to correspond. Telex will also 
cut your 'phone bill and save you 
much letter wriong. 

Worth £25 p.*. t 
01-405 4442 01.4Q4 5014 

British Monomarks. EiL 1025 



IMPORTERS 

EUROPE’S LARGEST MANUFACTURER 
OF INDUSTRIAL GRINDING MACHINES 
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Such 

made. 


The paragraph numbers refer 
to the relevant paragraphs or 
the draft proposed by Mr. 
Douglas Jay. 




MR. DOUGLAS JAV. chairman (ax’ on earned income, 
of the Select Committee on a reductions should be 
wealth tax. produced two draft (Paragraph 21 A 

reports; the first reflected the -2 It is essential that the wealth 

thinking of the Labour majority J mx should be so framed as 
of the Committee, the second n nt iq prejudice productive in^ 
represented the normal attempt dusti?. 

in a Select Committee ta give 4_fh c assets comprising the 
greater weight to other views. ^ national heritage should 
U would in the normal course qualify for substantial relief, 
of events have become the (paragraphs 26 — 27. | 
majority report, a fact which r— investment income sur- 

vives it special interest, and it J charge paid by the taxpayer 
is summarised here. should he set off against wealth 

However, its publication was (ax liability. The surcharge will 
opposed by the Labour members have , 0 i, e retained m the in- 
of the Committee, since the other ce -ption or the wealth tax 
mmontv drafts represent the because the beaw administra- 
unamended party views of the tive cost of the tax. necessitates 
proponents. Among the more a high threshold; but the objee- 
important compromises offered Uve should be to reduce rhe 
between the Srst and final drafts 
are the following: 

1 — The proposal to tax 
pension rights was somewhat 
strengthened; and it was further 
proposed that if pension rights 
were exempted — as in many other 
countries — then contracts of sor- 

vice should in equity also be threshold id a level at which the 
exempt. ' wealth tax cun replace the sur- 

2— It is proposed that forestry charge entirely. Means should 

assets should be exempt; the first be sought of reducing the 
draft proposed a enneessionarv administrative costs of the 
tax rate. ' wealth tax to a level which 

8 — The concessions Tor works would make such replacement 
of an and houses forming part practicable. (Paragraphs 2S— 31.) 
of the national heritage are — The tax should be prog res- 
stronger: in the original draft a sive, with a reasonably mild 
sale of a work of art would have progression. Tax A in the 
attracted four years' tax. Green Paper is preferred to Tax 

4 — The concession to allow a B. possibly with a i per cent, 
taxpayer to deduct contingent rate up to £500.000. (Paragraph 
tax liability on realisation from 33. > 

taxable wealth is stronger than n . — The threshold should be 
in the original drart. ' n00.000 initially, but must 

The proposals for business b e kepi under regular review 
relief; r=d chattels appear in f Paragraphs 34—35.) 

ThelniS bmu* g— There should be a ceiling, 

e oasit ix. ue. expressed as a percentage 

| — In addition to realisable of income, on total income tax 

assets certain n on-realisable and wealth tax 'liability. There . ~ . . r 

assets also represent wealth are advantages in a progressive I(r _The ,nInor un ' 

and are capable of being valued, ceiling. The ceiling should be married children (except 

Such assets, which include pen- accompanied by a “floor" so as wealth representing com pen- 
sion rights and contracts of not to give undue benefits to • saUon * or Personal injury) should 
sendee, should be chargeable to iow-vielding capital. (Para- aggregated with the parents* 
tax. subject however to relief graphs 43— 44.) wealth. There Is a case for a 

by partial exemption, conces- Husband and tcife modest child allowance for each 

sionary valuation or a lower rate Q_Husband and wife should he c ^ ld - If ®° such allowance is 
of tax. in recognition of their 9 „2!L.- th. r PW* a s ^ ice of a child’s 

non-marketability. 

10 16.1 should be agggreti 

2 — Economic efficiency and in- tax charged should be twice the | 1 — The extent of ibe_ charge on 
centives would be improved tax which would be payable by an individual's assets 

m so far as the wealth tax a single person with half the should depend on his residence, 
revenue opened the way to a aggregate wealth. (Paragraph ordinary residence and domicile, 
reduction of the high rates of 48.) as follows; 




compromise fails 


1 * 


THE COMMONS Select Committee on a Wealth 
Tax failed to produce a majority report because 
two Labour members were absent abroad during 
a crucial vote, and has published instead four 
minority reports and an amended draft by the 
chairman, Mr. Douglas Jay. Labour MP for Bat- 
tersea North. 

However, all the main drafts propose sig- 
nificant changes from the proposals put forward 
by the Government in Its Green Paper on a 
Wealth Tax, and the committee did find import- 
ant common ground. 

The important features of the Labour drsir 
which were supported by the committee ss a 
whole included the following changes from the 
Government's proposals: — 

1. The committee rejected the idea Hint 
small companies could be subjected to a defer- 
red Wealth Tax liability, as the Government pro- 
posed; and there was general agreement that 
there had to be a ceiling, related to income, mi 
total liability to combined Income and weailii 
taxes — a point left open in the Green Paper. 
The committee failed, however, to agree on 
what form the ceiling should take. 

2. A “ quotient ” system for husband and 
wife, effectively limiting their tax liability, was 
generally supported. 

3. The committee agreed that some or ail 
the revenue from a Wealth Tax should be 
applied to reducing tax rales on income; this 

, has been suggested as a possibility by the 
Chancellor and other Treasury Ministers, but is 
not a Government commitment. 

There was wide disagreement however, on 
what taxes should be reduced, with the Labour 
report favouring a eross-th e-board cut in taxes 
on earned income, while the Liberals and Con- 
servatives gave high priority to using Wealth 


Tax to replace the present surcharge on invest- 
ment income. 

4. The committee felt that it was unjust 
that occupational pension rights should be 
exempt (a proposal to some extent explicitly 
aimed against civil servants). 

5. The committee agreed that works of art 
forming part of (he national heritage should be 
totally exempt, provided that there was reason- 
able public access — a radical change from the 
Green Paper proposal for deferred liability. 

<i. The amended chairman's draft proposed 
important concessions for forestry and some 
concessions for agriculture. 

The Labour draft further proposed that the 
threshold Cor Wealth Tax should be brought 
down as soon as was administratively possible 
to a level which would makeit possible to 
abolish the investment income, surcharge; but 
this did not go far enough for the Conservative 
and Liberal members. 

The- Conservatives proposed - a £30,000 
strictly proportional tax at a rate of $-1 per 
cent, which would replace the investment in- 
come surcharge from the start; the Liberal 
draft, a more radical one. a progressive wealth 
tax with a £30.000 threshold which would pro- 
duce enough revenue to cut the top rate oa 
income to 50 per cent., as well as replacing the 
investment Income surcharge. 

The failure of the chairman's draft to pro- 
pose a tax which would be substitutive in this 
way from the start was one of the three reasons 
given for the committee’s inability to agree. 

The others were failure to agree on a 
formula for a ceiling limiting liability to the 
marginal income tax rate: and failure to include 
a warning that anv Wealth Tax would be un- 
timely during rapid inflation arid a national 
economic crisis. Anthony Harris 


rather the object should be on taxpayers and prufe- 
charged if the owner of the object advisers would hr lishter 
relafnYir until his death or if an values were inasnUmd 
obligation, if called upon, to lend changed for a period of ye a 
ft r«r public exhibition for there would be a loss nf , 
reasonable periods. The principle if changes in value in the 
of public access should however between revaluations w*r 
be applied flexibly: in particular irsarded (Parasrapns Mi- 
SJfa i.«nre restricted degree of ^-Valuation of mer-oa 
access mav be appropriate. (Para- houses at a niuliir 

1”3 ) Their annual value for ratio 

w-v__The conditional exemption poses 's not recommended 
from capital transfer tax in the future, capiljl \«i; 
which ii given un ihe death nf thr of dwellings is uimntucv 
owner i»f a herilauc 1 object should rating purpose*, adoption , 
anulv also m the case of a Rift rating value* for v.ealt! 
inter vivos hut in such a case purposes would save wur! 
auv c«niinm*nt liability in e»n- adjustments in years U* 
neelion with the death of the revaluations would have 
donor's predecessor should allowed. The alternative of 
remain in being. (Paragraph values for wealth tav at 
j.i] , hr low open martcet i.-iltie 

iV The public access condi- recum mended. ( Paragraph: 

lions recommended for 157.1 
wealth tax in the case of historic 47— Valuation i»r unq 
objects should apply also for the .share* and uninrorpt 

nur puses nf capital transfer tax. businesses un an .«p.-n 11 
iPura-'ranh 123.) basis ' las been round in 

Td— The value for wealth tax expcrteocc to be a uinivco 
purposes of a work of art pm**. The u>e of vali 
bv a living artist, while it is held formulae is open to ohje 
bv the initial purchaser, should but ina> need to be cunstdi- 
remain fixed at the purchase open market valuation lea 
price. 1 Paragraph IMA.) 

r— The conditional exemption iwviw.i 


unacceptable delays. (Tarag 


— Wealth tav should not be rights is less than the 
charged in respect of an charge. (Paragraphs 


ion of their *"2 * a t Z “ ” given a first slice of a child’s 

(Paragraphs ar *tf J “ n jJ e »>S.f r q Smf wealrh should be exempted from 

S3- and", be "«»*«*•■■ ,Pnm gra pb s «-», 


Notice of Redemption 

Massey-Ferguson Nederland N.V. 

9 To Guaranteed Sinking Fund Debentures Due January- 15, 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency- 
Agreement dated as of January 15, 1970 under which the above described Debentures 
were issued. First National City Bank, as Fiscal Agent, has drawn by lot, for redemption 
on January 15, 1976, through the operation of the sinking fund provided for in the said 
Indenture, $1,500,000 principal amount of Debentures of the said issue of the following 
distinctive numbers : 


COUPON' DEBENTURES OF SI, ON. PRINCIPAL AMOUNT OUTSTANDING 


M13 1138 2306 3614 4738 6035 7273 S44S 

46 1147 2308 3G1S 4758 6045 7277 8461 

63 1151 2326 3624 4761 6047 7281 8459 

68 1182 2329 3661 4762 6078 7285 8466 

SO 1219 2349 3704 4768 6089 7316 8485 

83 1220 2361 3705 4783 6097 7319 8488 

84 1226 2368 3712 4787 6131 7328 8493 

105 1223 2379 3717 4810 6136 7335 8519 

112 1236 2388 3718 4830 6141 7346 8023 


9850 11175 12449 13645 14936 

9888 11191 12455 13858 14951 

991* 11206 12456 13664 14961 

9943 11230 12476 13714 14981 

9946 11240 12480 13718 14995 


16173 17591 18830 
16168 17503 18936 
15202 57517 18947 
16203 17519 18951 
16208 17340 18961 


19273 

19285 

19292 

19297 

19300 

19304 

19365 

19358 

19359 
18391 
19394 


S94S 11262 12486 1S766 15Q13 16227 17542 19001 

9963 11265 12509 13780 15018 16255 17567 -19005 

9992 11326 12521 13791 ‘ 15023 16264 17586 19024 

9994 11359 12531 13806 15048 16279 17592 19036 

120 1238 2406 3722 4842 6146 7349 8635 10008 11360 12547 13808 15061 16287 17614 19067 

137 1247 2417 3726 4«44 6149 7359 8643 10010 11363 12572 13817 15094 16345 17619 19069 

151 1261 2443 3728 4891 6152 7361 8662 10016 11374 12612 13826 15099 16346 17624 19081 

155 1272 2471 3730 4893 6157 7368 8717 10045 11378 12618 13848 1S103 16306 17634 1 9086 

163 1284 2474 3734 4896 6170 7402 8737 10047 11411 12664 13850 15122 16374 17657 19094 

175 1289 2483 3753 4907 6173 7419- 8756 10073 11413 12665 13E57 15127 16379 17661 19101 

201 1296 2496 3778 4912 6187 7434 8768 10091 11450 12666 13871 15140 16385 17678 19111 

218 1303 2503 3784 4817 6204 7438 8734 10141 11466 12669 13877 15152 10396 17692 19114 

242 1307 2511 3306 4953 6231 7442 8805 10151 11471 12677 1389B 15177 16417 17720 19118 

301 1315 2531 3880 4956 6254 7478 8823 10183 11435 12711 13906 15193 16419 17700 19143 

306 1330 2579 3881 4980 6290 7551 8835 10207 11489 12713 13911 15206 16461 17767 19146 

321 1339 2595 3885 5046 6284 7559 8842 10209 11498 12723 1392* 15231 16466 17769 19173 

343 1345 2603 3922 5062 6298 7587 8844 1021Z 11502 12725 13961 15236 16469 17780 19174 

346 1359 2610 3940 5064 6302 7588 S853 10213 11505 12727 13965 15248 16515 17817 19183 

360 1389 2613 3955 5070 6306 7589 8855 1 0232 11523 12728 13984 15265 16519 1785 T 19188 

363 1400 2619 3966 5088 6317 7529 8891 10243 11547 12739 14002 15290 1 6527 17872 19189 

3W 1414 2642 3975 5091 6400 7654 8S95 10252 11559 12742 14008 1 5295 16538 17940 19191 

378 1426 2645 3976 5112 6409 7682 8900 10261 11569 12755 1403ft 15308 1 6548 17981 19211 

384 1439 2669 3995 5118 6410 7866 8940 10262 11572 12776 14046 1 6314 1 6568 17992 19238 

392 1451 2707 3996 5162 6413 7668 8943 1 0267 11584 12778 14053 15325 1 6569 1 7999 19256 

412 1474 2726 4006 5171 6420 7683 8949 1 0269 11569 12810 14077 16354 18572 18009 

413 1503 2739 4013 5183 6426 7685 8976 10270 11592 12811 14100 15357’ 16580 18022 

486 1810 2765. 4021 5189 6481 7686 3978 1 0309 11594 12825 14134 15362 16542 16023 

442 1526 2776 4023 5199 65C2 7697 8987 10317 11595 12387 14135 15379 1 6653 18025 

443 1536 2786 4025 5206 6503 7705 9013 10328 11607 12851 14142 1 5399 16657 18068 

458 1537 2802 4033 5209 6541 7706 9019 10331 11612 12854 14153 15408 16666 18071 

459 1643 2804 4064 5215 6575 7709 9040 1 0336 11614 12856 14164 1 5412 16690 18106 

4S4 1566 2815 4066 5243 6602 7711 9049 10423 11637 12886 14193 1 5479 16694 1S114 

473 1667 2817 4068 5247 6605 7739 M64 10427 11666 12935 1 4214 155 03 16699 18115 

475 1577 2824 4077 5279 6633 7747 9066 10445 11689 12937 14226 15504 16716 18139 

480 1592 2828 4082 5297 6637 7768 90S1 10475 11692 12944 14232 15606 16723 18149 

482 1615 2853 4100 5301 6650 7778 9111 10487 11695 12954 14236 15519 16726 18154 19398 

508 1630 2858 4104 5304 6651 7781 9113 1 0506 11698 12974 14241 155SS 16765 18169 19401 

523 1635 2865 4115 5315 6653 7782 9129 10543 11705 12976 1425T 15572 16760 18172 19419 

529 1665 2867 4133 5330 6658 7796 9188 10S63 11709 12978 14263 15583 16774 18192 19424 

535 1667 2879 4149 5334 6682 7787 9145 10588 11737 12988 14279 15589 1 8840 1B197 19427 

548 1677 2938 4151 5341 6695 7791 9170 10590 11756 13003 14287 15619 16936 1823+ 19469 

553 1690 2943 .4137 5349 6708 7811 9176 10610 11776 13021 14321 15623 18950 16274 19462 

574 1725 2966 4160 5363 6722 7842 8224 10615 11786 13037 14328 15628 16987 18297 19474 

578 1751 2981 4181 5372 6727 7870 6231 10616 11814 13041 14337 15641 17C06 18398 19498 

602 1754 2991 4187 5374 6737 7899 9237 10626 11823 13052 1*367 15664 17011 18320 19550 

619 1772 2994 4210 5395 6744 7903 9239 10636 11826 13065 14369 15674 17018 18337 19579 

681 1790 2999 4214 5407 674S 7918 9268 10677 11852 13072 14374 15697 17027 18340 19597 

668 1806 3007 4237 5414 6747 7919 9807 10690 11854^ 13078 14393 15698 17028 18364 19603 

685 1842 3008 4241 5440 6754 7940 9317 10697 11860 13094 14424 15703 17035 18399 19607 

686 1844 3017 4243 5474 6756 7954 9322 10705 11807 13101 14443 15704 17042 18404 19622 

695 1857 3020 4245 5477 6702 7962 9327 10708 11905 13109 14458 15713 17048 18412 19624 

703 1878 3040 4248 5482 6768 7969 9328 10760 11961 13121 14468 15720 17070 1S427 19651 

726 1913 3045 4247 5487 6767 7091 9364 10774 11966 13124 14474 15723 17074 18433 19681 

728 1920 3037 4249 5438 6789 8008 9383 10775 11970 13148 14497 15731 17085 18437 19673 

730 1934 3091 4256 5495 6796 8009 9391 10776 11975 13150 1450T 15736 17091 

735 1935 3112 4265 5498 6797 8013 9399 10779 11984 13166 14516 1 6733 1711B 

739 1958 3125 4267 5502 6799 8003 9415 10783 11996 13191 14516 15744 17152 

751 1959 3144 4276 6504 6808 8043 9452 10792 12020 13193 14521 15746 17158 

753 1967 3147 4286 5535 6839 8045 .9458 10805 12022 18202 14525 15748 17173 

754 1971 3149 4293 5551 ’ 6858 8068 9461 10214 12030 T3W8 1 4558 15764 17178 

789 1980 3175 4297 5579 6869 8071 9467 10827 12054 13233 14563 15763 17184 13529 19720 

790 1985 3180 4315 5617 6S87 8083 9480 10846 12056 13253 14568 15759 T71S8 18594 197+7 

791 1996 3187 4326 6620 6898 8093 9482 1 0832 12064 13265 14600 15777 17195 18601 19755 

809 1999 3195 4335 5636 6938 8104 9487 10861 12070 15266 14614 15785 17215 18609 1 9760 

S4 T 2008 3198 4347 5641 6930 8118 9492 10880 12109 13280 14637 15S05 17220 1S021 19761 

851 2019 3223 4358 5656 6962 8130 9494 10889 12127 13282 14644 15813 17227 18022 19771 

867 2020 3244 4390 5663 6974 8100 9521 10918 12147 13304 14675 15951 17232 

869 3055 3246 4414 5665 6994 8191 9547 10943 12150 13335 14688 15902 17277 

876 2058 3251 4489 5667 6907 8192 9584 10946 12229 1S339 14692 15928 17281 

896 3070 3261 4474 5672 6998 8194 9589 1 0949 12351 13342 14710 15958 17291 

901 2072 3288 4476 5708 7016 8105 9594 10962 12253 13369 14713 15P59 17303 

910 2088 3293 4485 5710 7027 8204 9595 10971 12257 13395 1471S 15979 17308 

935 2094 3303 4510 5728 7031 8214 9624 10985 12265 13402 14718 15981 17318 

936 2095 3313 4512 5750 7033 8220 9627 11004 12277 13405 14723 15988 17323 18713 

951 2107 3369 4553 5772 7063 S222 9635 11015 12290 13411 14727 15996 17364 18721 


18455 19678 
18462 19684 
18471 19686 
18479 19698 

13503 19715 
18520 19716 


18641 19831 

18644 19834 
18652 19842 
18661 19846 

18683 1 9867 

18684 19868 
18692 19872 

19B84 
19904 


16008 17405 18726 1990S 
16046 17417 -18732 1W16 
16054 1 7435 18741 19921 


972 S1T7 3380 4556 577B 7075 8332 9649 11018 12294 13412 14741 

9W 2132 3395 4559 5815 7093 2254 6654 11023 12296 13425 14754 

990 2138 3407 4578 5818 7098 8303 9668 11022 12227 13479 14761 

1001 2171 3447 4605 5825 7119 8316 9687 11052 12333 13540 14762 16063 17440 18749 1993B 

1008 2227 3507 4610 5828 7130 8319 9608 11053 12334 13563 14772 16089 17443 18762 19955 

1005 2251 352B 4653 5835 7131 8351 9708 11D66 12363 13575 1+806 16073 17447 1 8814 13960 

101S 2252 3529 4668 5848 7170 8356 9716 11076 12377 13579 14830 18111 17456 18315 19961 

1034 2259 3561 4672 5855 7191 8359 9721 11077 12382 13588 14S66 16117 17457 18332 19952 

1047 226* 3562 4686 5873 7197 8377 97+4 11074 13395 13596 14870 16121 17467 18846 19968 

1053 2265 3567 4689 5879 7205 8307 9783 11090 12396 13612 14874 10155 17408 13*7* 19994 

1056 2287 3569 4702 5895 7212 8400 9801 11132 12398 13517 14880 16131 17472 1B883 

1072 2277 3584 4710 5934 7242 8433 9802 11140 17399 13621 14895 161*6 17477 13892 

1081 2202 3589 4711 5951 7243 84SB 9811 11146 12409 13640 14913 15148 17*91 18907 

1084 2299 3598 4714 5967 7270 8443 9842 11153 12448 13613 14929 16164 17498 16923 

The Debentures specified above, are to he redeemed for the said sinking fund at the 
W.C.G.-Agency Services of the Fiscal Agent, 111 Wall Street, in the Borough of Man- 
hattan, The City of New York, State of New York; or at the main offices of Bsmca. 
Narionale del Lavoro, Rome; Banque de Paris ct des Pays-Bas. Luxembourg: Credito 
Italiano, Milan; Deutsche Bank Aknengesellschaft, Dussetdorf; Dresdner Bank Aktien- 
cesellscbaft, Frankfurt/ Main; Hill Samuel & Co. Limited, London; Pierson. Held ring St 
Pierson, Amsterdam; Societe Generale. Paris or Socicte Generate de Banque. S.A., 
Brussels, as the Company's paying agents, and will become, due and payable' on January 
15, 1976 at the redemption price of 100 percent of the principal amount thereof plus 
accrued interest on said principal amount to such date. On and after such date, interest 
on the said Debentures will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the 
preceding paragraph on the said date with all interest coupons maturing subsequent to 
the redemption date. 

For MASSEY-FERGUSON NEDERLAND N.V. 


By FIRST NATIONAL CITY BANK, 

Fiscal Agent 


December 11, 1975 


^ from capital transfer tav 48 — PenR,ou n £ hl! » *huu 
which is riven on the death of valued by referral 

the owner of a historic house tables drawn up by the lit 
should be confirmed, and should ment Actuary, but The weal 
be extended IQ lifetime gifts. charge rnigbt be abated m 

way and should be npi 
Llictnrip hmiCA further reductiou where th 
tllSlOriL UUUSC payL-r shows that the value 

.. IH6. Id 

historic house unless it is snld. P artTltfr in a partm 

On a sale (other than sale to Ihe should be charged un 

st3tc or an appropriate public The value of lus interest c 
hodvi tax should be charged for partnership which be 
thc ’vcar preceding the sale. If a realise. (Paragraph 169. » 
similar charge were to be levied flQ-~The interests of wmi 
„n the death of the owner of the persons in an\ pro 

fn) if he is resident, ordinarily JA — The v.ca.’th tax tn respect incorporated businesses would house or an his making a gift of should be aggravated tor 
resident and domiciled in ;hs of trus; capital, as reduced still be essentia L Subject to this, it. the charge should be open to purpose of valuing the «.cp 
U.K.: charge on worldwide by set-off uf investment income There should be no special relief be cancelled by approved expen- imerests. “ Connected per* 
assets. surcharge, should be the liability for businesses as such. (Para- diture nn the fabric.’ should he defined as hus 

to) if he is (i> resident or of ihe trust and not of ihe graph 95.) 7~7 — The relief should be con- wife, minor children, and 

ordinarily resident but not beneficiary. The surcharge 24 — ‘The difficulties of payment J ' ditional on proper main- trust in which any of then 

domicjled. or (ii> resident and should, however, continue to be of tax In respect of tenanee and reasonable public an interest in oossessiun. ( 

domiciled but not ordinarily borne by the beneficiary- (Para- business assets would not be access, as for capital transfer tax. graphs 172, 173.) 

resident: charge on al! V.K. graphs CS-70. 73.) satisfactorily met by deferment iParaer, 

assets. — * - ... 

(c) If he is (i) not resident 
(ii) resident but not ord 
resident or dom 
on U.K. land t 

establishments.' . i Paragraphs the beneficiary’s wealth tax 
57. 59-60.) return, so thst’a return by the 

J2 — In determining residence trustees should not normally be (Paragraph 98.) 


j 7— In the ca*c nf interests in or the tux. (Paragraph 97.) *2(3— ' The same reliefs from TTi/x fnrmnf 

sidenr. or possession the trust capital '>5— 1 The possibility of relaxing capital Transfer tax and JLIlc JOruldl 

.. jrainsn'y nttribu table to the beneficiary's company and tax law so wealth tax should bp given in - . . 

mtclcd: c.u«rpe interest, as certified by the as 10 all shareholders in un- respect of maintenance funds for 5 1 'ally, weaim tax i! 
and permnr,i*nt trustees, should be included in quoted companies to borrow from the upkeep of an bislnrir house lies should, us prapn» 

the company for payment of as for the house itself, and on tne t,rcen Paper, ne dealt 
wealth tax should be examined, the same conditions. (Paragraph ln ..^ l ’ “ c * 


KM.) 


with capital transfer lux. 


for wealth tax purposes needed - Annual returns by 26“~ A reduction of the liability ■ji-These recommendations re- w, ' p . aIU i r , l w Ulxl s ^ 0ul 
the possession by an individual tr 5i? lec, =» °- r discretionary trusts is desirable where the tax- laic to houses and other 
of accommodation 
available for his u 
left out of account. 

58.) not be classed 

13-Th, introduction of ihe " 

concept of •• deemed" the' settl.l,- 

does* nor 1 nJ:SJSpiiv ra ilf-.H ?* aad « r «Hnariiv resident m I his business assets should be reduced 40— Reliefs from capital trans- 52”" T?* Avenue should cut 
adoption for wealth .1. nurr.LJ, ™ of making by 1 per cent, for each percentage for tax and wealth tax. the professional bodies 

(Pan.ar-.nh M 7 1 P ur ^ nsCS - the settlement. (Paragraph 77.) point by which they exceed 50 equivalent to those recommended cerned both on the format id 

Trust* P ' -'- trw . , per cem. of total assets, gi vi og a for individual owners, should he wealth tax return and on 

tlome VQOQS maximum reduction of 50 per provided where heritage objects details of other adimmsira 


tion in the U.K. ■\i 11 however be necessary, payer’s wealth consists mainly of buildings of outstanding historic f ^ 
lis use should be ( Paragraph 74.1 business assets held in an un- or architectural interest, to the ld ' p * 1 ^^ J^ x 

room. (Paragraph IS — - n 0V 'C,>vas trust should quoted company of unincor- amenity land and historically „ n . m « 1 nm s ' ^ tiu.^ 

— * "c* classed as poraled business. WTiere. these associated contents of surh office, “n .thejaais ur a cnrnb 

as to be charged business assets constitute more houses, and to land of out&tand- ? noulfl no " *- • ‘ r Ul ‘ 

a resident trust, than 50 per cent, of his total iug scenic or historic or scientific e revu ‘ w ’ <lara E r 

tor was domiciled assets, the tax attributable to the interest. (Paragraphs 134. 136.) „ 


Trust 

1 4 — The liability nF a 


should 


trust 


cent, of the tax where the lav- or historic houses etc. are held procedures affecting the 


d be that which J9 — A 1 K - beneficiary who is payer has no assets outside iho- on discretionary trusts.-- (Para- vcnience or taxpayers and r*- 
would arise iT a proportion of the chargeable nn the actuarial busincs. (Paragraphs 99-101.) sraphs 124. 136.) advisers. (Paragraph 17S.i 

trust capital corresponding to ihe value or a reversionary interest 97— .* The working fanner should 
prpporuon of the trust income in a “genuine" overseas trust — ' he eligible in respect of his 
received by each beneficiary should be allowed to defer pay- agricultural assets for the same 
belonged . lo the beneficiary ment of the tax until the raver- reduction of liability as 
absolutely and formed the top sion falls in. (Paragraph T&.) businessman. In addition, the 


Copyrights 


53 —Initially, returns should 
required from persons w 
estimate their wealth at o< 
the a 1 _ _ j £85.000. Thereafter, retui 

the 41~ c ? p >7 1 S* ls . aad p * l *jJ* should not he required annui 

. tJ • capital transfer tax provisions Bt(lh "f 1 LStlr -IS™ a°n s«’« '^ ere jt a PP eurs unlikely t 

sho ul<L apply both in the case of 20-Seneficiaries of a deceased for valuing an owner-occupier SJck of oSn £ork* XoKd be '“ETO w £ a ? W,w * 
interests in possession, and, so nersaa'c Kctates should nor farmer’s agricultural land at a S L° CK , 0 ♦ w ocks. snouui m, above the threshold over 
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Do we need this new tax? If so, what should its purpose be? By Cedric Sandford 

ahead for Mr. Healey 



THE literal sense it. was the 
udental absence of two Labour 
rubers in the later stages of 
• Select Committee’s delibera- 
te which deprived the chair* 
n’s Draft Report, as - amended, 
a majority. In a more funda- 
ntal sense the failure of the 
umittee to produce a majority 
>ort and its publication of five 
lerent draft reports (if you 
tot both the chairman's 
ended and unamended -drafts) 
i’as a logical outcome of the 
tation in which the Commit- 
was placed. Indeed, bad the 
»■ Labour members been pre- 
t the chairman’s amended 
ift would, presumably, have 
■ome the Committee's reporr 
y by his casting vote., just as 
vas only- the Chairman's cast- 
vote which defeated the 
flits proposed by Mr. John 
•doe for the Liberals and Mr. 
urice MacMillan for the Con- 
vatives. 

Tiis situation reflects the 
sntial fact that, apart from 
ails, "a wealth tax” is in no 
se a unique construct; wealth 
sS differ in structure accord- 
to their purpose or purposes; 
■cover a wealth tax can he 
listically considered, and its 
poses achieved. . only in the 
text of other taxes, 
he Green Paper which was 
starting point of the Com- 
tee’s deliberations did little 
help in this fundamental 
mm a; it was imprecise in its 
ement of objectives and 
ost its only hard commitment 
that there should be a 
’a 1th tax.” 


Cqnity 


. hree main objectives can he 
meed for a wealth tax. The 
is that of “ horizontal 
ity” — the equal taxation of 
layers of similar taxable 
. icily. Wealth, it is argued. 
. 5 its possessor advantages 
■h as security, opportunity 
independence) over and 
/e any income 'derived from 
If taxation is to be equitable. 
:ki a wealth tax is required to 
‘■‘iilement income tux. An in- 
ment income surcharge is an 
erfect attempt to achieve the 
p objective, for it looks only 
hc income from capital and 
to the capital itself. Thus 
Ith which yields a low income 
-xed more lightly than wealth 
yields a high income, and 
Ith which yields no income 
at taxed at all. 

ne illogicality of the Green 
?r was nowhere more pro- 
need than in its proposals to 
lement the principle of 
zontal equity. The Chancellor 
lis foreword recognised this 
•clive. but the Green Paper's 
jested threshold of £100.000 
ich the Chancellor had des- 
ed as one of the “ whitest “ 
jestion in the Green Paper) 


would have Je.ft the objective 
largely unachieved. 

The Inland 'Revenue, in 
evidence, stated that in 1974-75 
about 620,000 taxpayers paid in- 
vestment income surcharge; at a 
threshold of £100.000 about 
100,000 taxpayers would pay 
Wealth tax. While the Inland 
Revenue and the Green Paper 
contemplated that the wealth tax 
and the investment income sur- 
charge might' be alternatives for 
those in. the wealth tax brack? L- 
the Revenue, set its face against 

abolishing the investment income 
.surcharge completely, because of 
the administrative difficulties of 
lowering the threshold. 

One impressive feature of the 
Conservative, Liberal and Chair- 
man's Reports is their common 
recognition of -this absurdity. 
Whilst Mr. Douglas Jay. in under- 
standable deference to-- his- own 
Chancellor, is less insistent on 
the need to eliminate the invest- 
ment income surcharge, the 
Conservatives stressed that to 
retain both produced an 
“ illogical and bastard system 
while the Liberal report stressed 
the unattractiveness of proposals 
for a wealth tax intended to 
promote horizontal equity which 
omitted something like 84. per 
cent, of eligible persons, why 
should horizontal equity be a 
prerogative only of -the rich 7 
Both tiie Liberal and Conserva- 
tive Reports were equally firm >u 
their advice to the Government 
It was just not good enongh to 
say, as the Green Paper did, that 
a wealth tax with a sufficiently 
low threshold to eliminate the 
surcharge could not be admini- 
stered 4 * In the foreseeable 
future.” The Conservatives held 
that the tax should he deferred 
until such time as the rlnland 
Revenue devised a satisfactory 
method of administration;. the 
Liberal Reporfheld that “having 
willed the end. the Government 
must will the means.” 


catching those wealthy 
individuals who have avoided 
income tax in part or in whole 
by going. for capital gain rather 
than high yield. 

On this Issue, the Green Paper 
was at its most confused. In the 
Foreword the Chancellor, had 
written: “Because our tax 
system thkes no account of this 
fact (Le. the additional taxable 
capacity conferred by wealth 
over and above any income 
derived from it» although we 
nave a highly progressive 
system of income tax the bulk i.f 


V* V-' *' ' 



believe that any judgment should 
await further -evidence from the 
Diamond Commission: and stress 
that an additive wealth tax 
reduces inequality simply by 
transferring assets from the 
wealthy to the State, doing cpxt 
to nothing to raise the wealth 
of those with little or none. Their 
proposal of a low proportional 
wealth tax would not include 
reducing inequality of wealth 
among its objectives. 

The Liberal position is slightly 
different again. Mr. John Pardoe 
does not see a wealth lax as a 
major instrument for reducing 
inequality; for this objective he 
prefers an accessions tax 
(a cumulative tax on recipients 
of gifts and legacies) in place of 
capital transfer tax. But the 
relatively heavy wealth tax he 
proposes would reduce the 
wealth of those who insisted on 
holding their assets in low- 
yielding form. 


Efficiency 


Inequality 


The second objective of a 
-wealth tax, which forms the. main 
background to Labour’s advocacy 
of it prior to the Green Paper, 
was as a means of reducing in- 
equality of wealth. This objective 
is simple neither In its 'intention 
nor in its operation. In the most 
obvious sense it would appear to 
imply that combined income tax 
and wealth tax should be sat at 
such levels that the wealthy 
could meet them only by a 
disposal of assets. Thus, each 
year, the wealth of the wealthy 
would necessarily diminish. This 
is a so-called “additive “'wealth 
tax. . 

But the objective can be put in 
more limited terms, concerned 
with restricting the extent of 
accumulation of wealth in much 
the- same way as a pregrcviire 
income .tax, and. in particular,. 


Mr. Douglas Jay. chairman 
of the Wealth Committee. 

privately owned wealth is still 
concentrated in relatively few 
hands. Once the additional 
taxable capacity conferred by 
ownership of wealth is adequately 
brought into charge, excessive 
inequalities of wealth will in 
time be eroded.” 

It is on the issue of reducing 
inequality that the various re- 
ports exhibit the biggest differ- 
ences. Mr. Douglas Jay’s report 
is something of a hybrid, moving 
in the direction of an additive 
tax for the wealthy The wealth 
tax scale proposed is the lower 
one in the Green Paper but, while 
a ceiling provision is contem- 
plated (limiting -the total of 
income taken in income tax and 
wealth tax), the report suggests 
that such a ceiling for the very 
wealthy might be over 100 per 
cent. ■ - - 

Dr. Jeremy Bray sees the 
prime objective of a wealth tax 
as a reduction in inequality. 
He takes a sanguine view of the 
economic effects and proposes 
the higher scale in the Green 
Paper, no ceiling provision at 
all and no favourable treatment 
of produtive assets in industry 
or agriculture. 

The Conservatives doubt the 
case for reducing - inequality: 


The Green Paper said little 
about the use of a wealth tax 
to promote efficiency, bnt it 
appeared as a possible objective 
in evidence submitted to the 
Select Committee, including 
some of that from the Inland 
Revenue. 

The argument that a wealth 
tax may promote efficiency has 
several aspects. A wealth tax 
taxes wealth irrespective of the 
yield on it. Thus a man who has 
superfluous stocks in his private 
business, or owns land which 
lies idle or property which is 
left unJet, pays wealth tax on 
these assets even though they 
give him no return: this may 
induce him to control his sLock 
more carefully, develop his 
land — or sell it to someone who 
will develop It) and let bis pro- 
perty. Such aD effect will be 
much accentuated if the wealth 
tax is associated with a reduc- 
tion in income tax so that the net 
returns are increased. In short, 
a wealth tax accompanied by a 
reduction in income tax on 
investment income can promote 
a transfer from nil-yielding to 
income-yielding assets and from 
low- to high-yielding assets. 

Another aspect of the efficiency 
argument is that the introduction 
of a wealth lax could be part of 
a package which included not 
only a reduction of tax on invest- 
ment income but also on earned 
income. The Chancellor hinted 
at this possibility in the Fore- 
word to the Green Paper. 

While both the Chairman's 
report and the Conservative’s 
reporr lean towards this objective 
to some extent, it is the Liberal 
Report which goes furthest in 
this direction. Mr. Pardoe has 
proposed a wealth tax from 1 per 
cenL od wealth over £30.000 to 
2j per cent, on wealth over 
£500-000. The Tntand Revenue 


calculated that in 1974-75 this 
would - have yielded a total of 
£455m.-£535pi- This would have 
been sufficient to abolish com- 
pletely the investment income 
. surcharge and reduce income tax 
on earned and investment income 
to a maximum of 50 per cent., 
while still giving an increase in 
net revenue even on the unlikely 
assumption that the lower income 
ta^t rates had no effect in generat- 
ing an increase in taxable 
income. This [5 one of the most 
remarkable pieces of evidence 
the Wealth Tax Select Committee 
has brought into the open. 

. The Pardoe proposal is a 
radical switch from income Tax 
to Wealth Tax which would not 
only fuily achieve the horizontal 
equity objective and make a 
limited contribution to reducing 
inequality of wealth, but could 
be capable of giving a real stimu- 
lus to effort and enterprise — 
increasing the tux burden on the 
conserves of wealth and reduc- 
ing it on the creators. 

To the objection that such an 
iircome tax reduction would give 
a bonanza 10 those with high 
earned income (the level of 
which might often have been 
fixed to take account of high tax 
levels) it is argued that the Chan- 
cellor could meet the situation 
through the next stage of his 
incomes policy. For example, 
those with incomes over £8.500 
might be permitted maximum 
increases designated in net of 
tax rather than in gross terms. 
This would mean that the highest 
gross salaries would actually be 
reduced although the salary 
owners would finish up better 
off in real terms. Such a change 
would have other salutary 
results. 

With no agreed report and 
divergent views on principles it 
may well be asked if the Com- 
mittee's labours bave been one 
gigantic waste of time. 1 think 
not- The purpose of a Green 
Paper is to promote discussion 
and the Select Committee In 
calling for evidence has focussed 
this discussion. In the various 
reports some big omissions from 
the Green Paper have been 
largely made good — its lack of 
economic analysts, for example, 
and its failure to lake account of 
the particular economic circum- 
stances of ” stagflation ” in which 
the wealth tax would appear 
if introduced according to the 
Chancellor's original timetable. 
If each of the reports has its own 
brand of special pleading, there 
is none the less much cogent 
argnmenL The Chancellor now 
has much more evidence before 
him on which to decide whether 
to go ahead with a wealth tax. 
and, if so. what priority to assign 
to the various possible objectives. 

TTi’e author is Professor of Poli- 
tical Economy af the University 
of Bath. 


SECOND WORLD BANKING CONFERENCE 


Chancellor calls for more 
medium-term lending 


BY JOHN LEECH 

THERE IS scope for an increase in Ihr 
proportion of secured medium-term lending to 
British industry by the couniry's hanks. Mr. 
Denis Healey. Chancellor of the Exchequer, 
told a conference of world bankers in London 
yesterday. 

Up to now. British banks had been largely 
concerned with short-term finance Tor industry, 
but a movement into medium-term lending 
would mean that the banks would lake a longer 
view of a company's prospects and profitability 
and so become more closely Involved with 
industrial management and performance. 

Such a move - would result in industry 
benefiting from the banks’ financial expertise 
whilst the banks would improve ihetr ability 
to assess the risks and- prospects presented to 
them, be told the Second World Banking Con- 
ference organised by the FT. The Banker and 
Investors Chronicle. 

Mr. Healey reiterated the need for a 
“balanced” monetary policy, compatible with 
the efforts to cut the rate of inflation and 
requiring a money supply growth below the 
growth or money national income. The polii-y 
10 wards money supply shonid aim to add 
neither to inflation nor lo recession, he said. 

He expected proposals to he published 
early next year fulfill inn the Govern mem's 
promise of legislation — in line with EEC 
requirements — to establish licensing or all 
banks and other deposit-taking institutions. 

The informality of the traditional British 
approach could he exaggerated, he said, hut a 
statutory licensing system, whilst clearly an 
innovation, would be necessary. Howrtrr. it 
was not the Government’s intention lo “revolu- 
tionise ” the system of supervision. 


Over recent years there bad been renewed 
interest in the whole subject of banking super- 
vision, due partly to ibe development of con- 
sumer protection, partly to our entry into the 
EEC, which had led to a comparison between 
onr system and that of the Continent, and 
partly because of the secondary banking crisis 
of 1973. 

The world recession could now be said with 
«onir confidence to have bottomed out, Mr. 
Healey said. This partly reflected the refla- 
Ifenarv measures taken by those countries wliicb 
could afford to do so and he acknowledged what 
Ihcy had dour — a point underlined by Dr. 
Oliitar Emminger of I lie Bundesbank, comment- 
ing on the ” definite upiurn ** in German 
bnsiness activity. 

Britain could not yet afford to reflate and 
would Ik* running a current deficit for some 
time, said the Chancellor, but the momentum 
of recovery must he maintained. The declara- 
tion of Ramhouillet showed that the major 
industrial countries were now aware or their 
international responsibilities and the need to 
tailor their policies to global as well as national 
objectives. 

!t could not lie assumed that the problem of 
recycling oil surplus revenues had been left 
behind. The future let el of OPEC surpluses 
might he lower than was expected a year ago. 
For some of the smaller OECD countries, and 
particularly the less del eloped slates, the 
liaiianchig difficulties remained serious. 

Failure to provide them with finance on 
acceptable terms would drive tiicm into poverty 
and slow down world rerovery. 


Currency floating has stood 
the test, says Emminger 


THE FLOATING of the major 
currencies in 1973 had stood up 
well to the lest, if the many fac- 
tors disturbing the world pay- 
ments situation since then were 
taken into accounts. Dr. Otmar 
Emminger. deputy governor of 
the Bundesbank, said. 

This did not mean, however, 
that better efforts shuuld not be 
made to try to smooth out ex- 
change rate fluctuations. 

Co-operation among Central 
Banks had also proved its worth 
in this period, he said. 

This co-operation was a posi- 
tive factor, particularly in the 
EEC, where bankers' technical 
investigation and advice had 
shown that it was possible to 
move in concert despite the 
absence of fixed exchange rates. 

Mr. George IV. Mitchell, vice 
chairman of the board of 
governors of The U.S. Federal 
Reserve system, said it had be- 
come quite clear that money 
management needed to take 
into account foreign influences 
on the levels or domestic 
llquidily and interest rates as 
well as growth rates of the 
“ monetary aggregates." 


The U S. had. “up lo now." 
managed lo avoid serious con- 
sequences in domestic policy 
objectives arising from cxtdTijl 
forces, bui other countries h rl 
nut ami calls fur monetary' policy 
co-ordination were becoming 
more frequent. 

At the same lime, despite the 
dawning of an international 
monetary climate, monel try 
sovereignty "is still a prized 
national prerogative which is 
being sought by more nations 
year by year.” 

•Too ingrained 9 

Sir Jeremy .Morse, deputy 
chairman of Lloyds Bank, and 
former chairman of the Deputies 
of the Committee of ‘JO on 
monetary' reform, told the con- 
ference that the mixed exchange 
rate systwn— with major 
countries either floating 
independently or jointly and 
olher countries pegged to a single 
Currency — was likely to persist 
for at least another two or three 
years. 

He saw no likelihood of a 
significant move towards Tree 
floating because “ the habit of 
Government intervention is too 


ingrained.” But nor. 111 the ulhcr 
direction, could anything like .1 
general par value pattern be 
iv- established until the oil un- 
balance and inflation had been 
substantially reduced, which 
would take at least two lo three 
years. 

Similarly, he saw little early 
change in the mixed resen p 
system, with its heavy emphasis 
on reserve currencies, primarily 
the dollar. 

” There is no going back to the 
gold standard and the SDR 
standard will take many years 
to build.” he said. 

However, history showed an 
nsci llntion between fixed and 
flexible rates and he judged that 
the swing hack towards fixed 
rales was beginning and that 
there might well he some minor 
moves in that direction. 

Olher speakers at yesterday's 
session included Dr. Guido Carli. 
former Governor of the Bank or 
Italy. Mr. C. M. Van Vlierden. 
executive vice-president of the 
Bank of America on the organisa- 
tion or international banking 
operations and Mr. Donald C. 
Plattpn. chairman of the 
Chemical New York Corporation. 


ntinued from Page 12 


Resources for ‘national heritage’ 


—We accept the general view 
of witnesses that the wealth 
as envisaged in the Green 
»r could have disastrous 
:ts on productivity in the 
ting industry (paragraph 

-We conclude that agricul- 
ture, the most capital inten- 
industry in the U.K.. is par- 
arly vulnerable to capital 
tion and., therefore, we 
mmend that in addition to 
relief granted to olher pro- 
jve assets the agricultural 
stry must be given special 
lional relief (paragraphs 
Ml. 

-We are convinced that the 
landlord/tenant system, 
h applies to -half our agricul- 
I land, is extremely valuable 
le industry. We recommend, 
store, that all farming land 
Id qualify for relief whether 
.T-occupied or ten an red 
agraph 82). 

-We do not accept that 
relief should discriminate 
.ist large agricultural enter- 
•s. nor be confined to. those 
qualify under the current 

S -ition of “ full-time working 
ter,” which would unfairly 
” lise the new farmer (para- 
bs S3— S4>. 

—We recommend that the 
special features of forestry 
ecognised aDd that forestry 
woodlands be except from 
th tax (paragraphs SB— 911. 
e National Heritage 
-We agree with ail our wit- 
nesses that the National 
tage needs more resources 
ts support (paragraph 94). 
-The reliefs included within 
nr should be consolidate 
carried through into wealth 
(paragraph 95 1. 

-Historic Houses, - their 
contents. gardens and 
oity lands should be ex- 
L subject to Reasonable 
Jc Access (paragraph 95). 
-Maintenance funds set 
aside by owners in support 
the Heritage should be 
rvised by a Heritage Com- 
ion and exempt (paragraph 

-The remainder uf the 
Heritage should be exempt, 
ided that reasonable public 

*s is not unreasonably 
sed (paragraph 102). 
vuisions that should, be iit- 
ed in arty tcealdi tar 
—We recommend the adop- 
tion of the quotient system 
>r which spouses’ wealth is 
-egated but the tax charged 
vice the tax which would be 
ible on half the aggregate 
:rh (paragraph 310). 

—We recommend that the 
worldwide charge should 
■ apply where the individual 
oth resident and ordinarily 
lent and domiciled in the 
. Whore he is resident and 
idled but not ordinarily 
Sent he should be charged 
his ILK. assets but not on 
ign assets (paragraph 111— 


40 — We recommend that assets 
held in trust should be sub- 
ject to wealth tax and that the 
liability should fall on . the 
trustees and not on the bene- 
ficiaries or the settlor (para* 
graphs 116— 117). 

41 — We recommend that the 
threshold applicable to an 

individual should be conceded to 
the aggregate assets settled by 
one settlor of which be hid 
divested himself absolutely and 
that tbe threshold should be 
attributed to each trust propor- 
tionately. that is to say by refer- 
ence to the value of the assets 
in tbe trust at the valuation date 
after the last trust has been 
created (paragraph 119). 

42 — We recommend that trusts 
- for the benefit of past or 

present employees should be 
exempt from wealth tax (para- 
graph 120). 

43— We recommend that no 
wealth tax should be charged 

on the assets of an estate in 
administration for one year from 
the date of death (paragraphs 
123-124). r 

44— We note that the. weight 
of evidence produced before 

us favours exclusion from wealth 
tax of a principal private resi- 
dence. We recommend, therefore, 
that tbe value of owner-occupied 
houses whether ‘ freehold ■ nr 
leasehold should be excluded 
from the tax base (paragraphs 
125-131). 


45 — We are concerned at the 
compliance costs and the 
implications for tax morality of 
including the value of personal 
and household goods, (which 
only form a small percentage of 
total personal wealth) within the 
tax. 

45 — W e recommend that all 
copyrights and patent rights 
in the hands of tbe author or 
inventor should be exempt from 
wealth tax (paragraphs 138-141). 

47 — We recommend that the 
capital gains tax. develop- 
ment gains tax. development land 
tax and stamp duty which would 
be paid on the realisation of each 
asset on the valuation date 
should be deductible (paragraph 
146). 

48 — We notecl widespread 
use of conventional, that is 

formula, valuations for wealth 
tax purposes in European coun- 
tries. We recognise that conven- 
tional valuation provides the 
only way of reducing a matter 
of opinion to a matter of fact. 
We recommend, therefore, that 
further consideration be given to 
thfc. use of conventional valua- 
tions and that consultations op 
this subject take place with the 
European Commission with the 
responsibility for the harmonisa- 
tion of taxation (paragraphs 147- 
152). 

49 — We recommend that those 
- assets subject to formula 

valuation be revalued every 2ve 


years and that consideration be 
given to the reopening of an 
agreed valuation either by th 
taxpayer or by the Inland 
Revenue, subject to minimum 
changes in the value of the lax- 
payer’s assets (paragraph 158). 

50 — We recommend that rhe 
Inland Revenue must 

challenge or accept a self- 
assessment within 12 months of 
its submission (paragraph 159). 
Conclusions — 

51 — Whatever arguments there 
may be in favour of a sub- 

stitutive wealth tax do jw? 
to the additive lax proposed in 
rhe Green Paper (paragraph 23). 

52 — We are profoundly con- 
- eemed at the decline in tax 

morality that a Wealth Tax 
along Green Paper lines is likely 
to cause (paragraph 56). ' 

53 — There is no possible justi- 
fication for the introduc- 
tion of a Wealth Tax at a time 
of rapid inflation at the risk of 
further undermining the confi- 
dence of the private * sector 
(paragraphs 34 and 35). 

54 — We do not believe that the 

mixed economy could 
survive the imposition of an 
additive Wealth Tax on the 
lines implied in the Green 
Paper (paragraph 52). 

55 — Tbe Green Paper proposals 

are wholly unacceptable 
as the basis for a wealth tax in 
the U.K. and we recommend 
their rejection (paragraph 57). 


A view from the Liberals 


Mr. John Pardoe. Liberal 
Party spokesman on economic 
affairs, recommends the follow- 
ing tax rates and thresholds— 
Thresholds: £30,000. Rates: 
£30.000 to £50.000—1 per c.mt.; 
£50.000 to £100.000— li per cent.; 
£100.000 10 £500.000—2 per cem.: 
£500,000 and over—: 2j per cent 

This threshold, substantially 
below . the level of £100.(100 
recommended by the Green 
Paper and the ehaprman's__‘lrufi. 
report compares with £5.75) in 
Norway and £31,500 in Denmark 
(at July. 1974 exchange rates). 
Yield 

The Inland Revenue has esti- 
mated that the gross yield of the 
Pardoe Tax in 1974 would have 
been between £455m. and 5535m. 
It saw the gross yield of the 
Green Paper's tax at between 
£l75m'. and £2 50m. . . 

In 1974-75 tbe cost of reduacg 
the maximum rate of income 
tax from 85 per cent, to 50 per 
cent, amounted to £245ot. The 
abolition of the Investment In- 
come-Surcharge would have cost 
£175m. J . 

However, substantial deduc- 
tions have to be made from the 
gross yield of the Green Paper 
tax before a net yield can he cal- 
culated. ' 

Mr: Pardoe estimates that even 
after these huge reductions in 
income-tax and investment In- 


come Surcharge, the net yield 
from his tax could turn out to 
be higher than that of the tax 
proposed in the Green Paper and- 
recommended in the chairman's 
draft report. 

The main arguments against 
his proposals come from the in- 
land Revenue. It claims that 
such- a low threshold "‘would not 
be practicable administratively 
in the short run, and on present 
estimates it would be expensive 
in resources even after allowing 
for staff savings from the elimin- 
ation of tbe Investment Income 
Surcharge." , 

.The Inland Revenue estimated 
that the extra cost of collecting 
the . Pardoe Tax would have 
amounted to £30ra,-£35m, in 1974. 

■ But Mr. Pardoe refutes this 
and maintains that the depart- 
ment has chosen a method of 
administration suitable for a 
small number of Wealth Tax 
payers which is. unsuitable and 
unnecessarily expensive for a 
large number of Wealth Tax 
payers, 

-In replying to the Inland 
Revenue’s evidence on adminis- 
trative costs. Mr. Pardoe is also 
able to point to the ease with 
which other countries administer 
a much lower threshold. 

His report calls attention to 
-the glaring 'contrast between 


the attitiide of the Inland 
Revenue to a Wealth Tax in the 
LI.frL. and that of the fiscal admin- 
istration in countries on the 
Continent which have had a 
Wealth Tax for many years." 

He adds : “ Of the Wealth 
Taxes in Denmark, the Nether- 
lands. Norway. Sweden and West 
Germany, the highest threshold 
is that in Denmark, which at 
£31,000 approximates to the 
threshold in our recommenda- 
tions. 

“The Inland Revenue main- 
tains that, at any rate in the 
short run, they cannot administer 
a Wealth Tax with a ceiling 
below (or significantly below) 
£100,000— more than three times 
higher than the Danish celling, 
more than five times the Swedish 
ceiling, and nearly 20 times the 
Norwegian ceiling. 

“ It is also noteworthy that the 
fiscal authorities in these coun- 
tries do not regard their Wealth 
Taxes as abnormally difficult or 
expensive to administer." 

Mr. Pardoe specifically calls 
for “protection against the 
effects of inflation in increasing 
the real burden of the tax " and 
be considers “that this objec- 
tive can best be obtained by- 
indexing the threshold and rate 
band." 


Die Hongkong and Shanghai 
Banking Corporation has moved 
to its new office in the 
World Trade Center in New York. 


tH-* 


Vf >?*.■■ • . 



Our United States Main Office is nowat 
the Plaza Entrance, *5 Warld Trade Center, New York, NY 10048. 
Telephone: (212) 938-3HMX 


This move marks an important step 
forward in the development of The 
Hongkong and Shanghai Banking 
Corporation in the United State*. 

It serves as an indication of our 
intention to expand even Ruther our 
comprehensive intemariorul hanking 
services throughout the United Sores 
and the world. 

The Hongkong and Shanghai Banking 
Corporation, was the am British bunk 
to open offices iu New' York - in 
1880. Now, 95 years later, we luve 
found it necessary to move once 
more - diis rime to much larger 
premises, in the World Trade Center. 

Here we can offer a comprehensive 
international banking service to 
everyone interested in doing business 

in Ana^ fry hiding finanrial advice. 


marketing information and business 
introductions. In addition, we can 
look after world-wide remittances, 
foreign exchange dealings, import and 
export nutters, as well as regular 
banking requirements. 

Also in this new office is a 
representative office of The British 
liiik of the Middle East, one of the 
most experienced international hanks 
in thar ares. 

With assets currcndv exceeding 
£4:000 million and cnvr3fiU offices 
in 39 countries. The Hongkong Bank 
Croup is well placed ro help you. not 
only in New York jnd the rest of 



the United States but throughout 

11 t 1 ^ 

.Asia and the world. 

For clients on die West Coast ot the 
United States, we can offer rhe 
services ot our subsidiary. The 
Hongkong ljank of California, with 
offices throughout California and also 
in Guam. 

To find our how your company can 
benefit, from The Hongkong Bank 
Group’s extensive knowledge and 
experience woddwide, please contact 
anv of our offices. 

The Hongkong Bank Group includes 
The Hongkong and Shanghai Banking 
Corporation; Mercantile Bank Ltd; 

The British Bank of the Middle East; 
The Hongkong Bank of California; 
Wartfley Ltd. Hong Kong; Wartflry 

Canada Ltd; Wart&y Middle East Ltd: 

Hong Kong finance Ltd, Australia and . 
Hang Seng Bank Ltd, Hong Kong. 


THE HONGKONG BANK GROUP 

Serving Asia and die world. 

EUROPEAN MAIN OFHCE: 9 Gracrchnreb Satct, London, EC3V ODU. hoffitttd. 

The Hongkong and Shanghai flanking Corporation (CJ.) Ltd, 3 Mn] easier Street. St. Helier. Jersey, Channel Islands. 
Oflktfs in Mutclmec. FranUun. Hamburg, Pin* -tfid Gcm-v* 

Abo in Auamlu, Bahrain. Brunei, <, lanala. People"'- Kepul’hr ot {ilmu. lijihouri. I’fe Ha. Irvione -u. Japan Jordan. 

Lebanon. Macau. Mabyaa. Mdinntb. New I letwvUv Oman. I'liihpfuiev. Qatar. Soii-Ji -Vtbu Sir^ap>*n.'. Vlninnn l-Ljii, 
■South Kixn Sn Lanka. TharLnd. Tumsu. L'nsi-d Arah Emruu-. I ruled W- and Ynirn Ar-it* Kcpubhw 
GROUP HEAD 0*-mCEj 1 Qpno'C Road Central, Hong Kong. 
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Tories seek, defence assurances 



tie’ll; resign 




review cripples security 


tine on import controls 



Mi 


r i » 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


BY PHIUP RAWSTORNE 


PRESSURE on the- Government rather Hun rcduct W central wdc-.swspe at ComtW 
to introduce selective but effee- protective action. ... Ket V, J, r.‘ ^ 

tive import controls intensified The Government * t:P '' no ^ •imt. * ur ™**'w 


Drinks law 
BiU has 


pysr.-S.-Tp^ 


all-party 

support 


fiy John Bourne, Lobby Editor 


ANOTHER ATTEMPT to give 
effect to some of the recom- 
mendations at the Err oil Com- 
mittee’s report on liquor 
licensing Is to be made in the 
Commons. - 

Mr. Kenneth Clarke. Conserva- 
tive MP for Rusbcliffe, . who is 
drawn eighth in the ballot for 
Private Members’ Bills, will 
present a Licensing Bill on 
-Wednesday. 

A similar BiU was introduced 
•by Mr. Mike Thomas, Labour MP 
For Newcastle East, in tbe last 
session. It failed fnr lack of 
Parliamentary time after receiv- 
ing a substantial majority in a 
division on i-ts first reading. 

Mr. Thomas will he nnc of tbe 
sponsors of the new Bill which 
has a better chance o£ success 
because of Mr. Clarke's place in 
the baUot. 

■ The Bill has all-party support 
and its sponsors will include Mr. 
Mark Carlisle. Conservative MP 
for Runcorn and a former Home 
Office Minister. Mr. Nicholas 
Winterton fC.. Macclesfield 1. Mr. 
Roger Stott (Lab.. West- 
bought on) and Mr. Stephen Ro-=s, 
the Liberal Member for the Isle 
of WjBhL 

Mr. Clarke seeks to make hours 
of opening more flexible so that 
a licensee would be able, if h? 
wished, to sell alcoholic drinks 
at any time between 10 a.m. and 
midnight — subject to a right 
for the licensing justices to 
impose limited restrictions. 

The Bill provides specifically 
that ‘permitted hours will not be 
obligatory so that a licensee 
could choose when he wanted to 
onen between 10 a.m. and mid- 
night 



MR. WXLLTAM RODGERS 
“ No decisions yet taken.” 


Family 


MR. WILLIAM RODGERS, Min- 
ister of State for Defence, yes- 
terday told the . Commons that 
he would resign from the Gov- 
ernment if tbe current review of 
public expenditure led to ex- 
cessive cuts in defence spending. 

Commenting on reports that 
the Government was seeking 
further defence reductions. Mr. 

Rodgers said that no decisions 
had yet been taken. 

But he added that any econo- 
mies would he unacceptable if 
they were not compatible with a 
realistic assessment of Britain's 
defence commitments and 
security. 

** I would certainly not remain 
a member of a Government which 
undermined the collective 
security of the West to which 
successive Governments have 
been committed for nearly 30 
years through the NATO treaty.” 

Mr. Rodgers, who was opening 
a debate on the Armed Forces 
Bill, was sharply warned by Mr. 

George Younger, “ shadow " 

Defence Secretary, that the tively greater stigma . which 
morale of the forces was being servicemen ' would suffer. The 
seriously threatened by' rumours Royal NaVv would not be 
of further defence cuts. affected by these changes. 

Mr. Younger demanded assur- Mr. Rodgers said the onlv 
anees that no cuts would be available penalties under the 
made without prior consultation service discipline Acts were 
with our NATO allies or in imprisonment or fines. These 
advance of the talks on multi- punishments were too inflexible, 
lateral balanced force redne- particularly when dealing with 
lions. juveniles.- 

There could be no justification The new sentences were 
on defence grounds for any modelled on those available in 
further reductions in the forces magistrates courts and juvenile 
or their weapons, he declared, courts. But more serious cases 
Any attempt to do so would be would still have to go to court 
a “gross dereliction of duty" martial. 

both to tlie country and its allies. Mr. Frank Allaun f Lab. 

Mr. Rodgers said the Bill's aim Salford E) again reminded the 
was to ensure that the rules Government that trade unions 
affecting service life reflected and were allowed in the forces in 
kept pace with civilian practice West Germany and other 
as far as possible. countries. 

Under the Bill, summary disci- Mr. Rodgers said matters of 
plinary powers of commanding this kind were “ very properly 
officers to be increased' so that a the subject of discussion.” He 
private soldier or airman can be added: “We shouldn't, simply 
ordered to serve up to. 60 days because of our own traditions, 
detention, instead of the present rule out ways strange or un- 
maximum of 28 days. The ramiliar to us." 
maximum fine which can be Mr. Younger said that morale 
awarded will be increased from in the forces could nor be taken* 
14 to 2S days’ pay. for granted. It had been hit twice 

Mr. Rodgers 5a id the object was this year and was seriously} 
to reduce the number of courts threatened by rumours of 
martial, and £o avoid the rela- further defence cuts. 


The Opposition had under- 
estimated the Chancellor, Mr. 
Healey, who seemed IQ have 
taken to “ bashing, defence just 
as a. fractious child can take ; i 
bashing his once favourite toy/’ 
If half the rumours io the Press 
were true, the effect on industry 
and jobs conld be ■** catastrophic.’" 
"We may have. to. pur up with 

being ruined economically by 
the most incompetent Govern- 
ment this century. But we cannot 
allow them to destroy the future 
security of (Our country. 

“ There can. be no justification, 
on defence grounds for any 
further reductions- In forces or 
the weapons they need io defend 
us.” Britain could not afford to 
trigger off another round of force’ 
reductions throughout NATO. 
Still less could Britain allow 
itself to be considered a 
thoroughly unreliable ally. . 

Mr. Younger added: "We are 
convinced that any further 
defence cuts would- lie a t;ross 
dereliction of -the duty of the 
Government, not only to the 
majority of -.thc British people 
who did not elect them hut even 
to some of those who did elect 
them' and to every one of our 
NATO allies as welL 

"May well the corridors of 
NATO be reverberating with the 
cry: ‘With friends like these, 
who needs enemies. 1 ” 

Mr. Younger warned thru if 
the Government gave in to those 
elements in their -party which 
wanted massive defence cuts they 
would be giving in to those •‘who 
positively seek the overthrow of 
our Western way of life and its 
freedoms.” 

Mr. Alan Lee Williams 
(Lab.. Hornchurch) said it v.-as 
no good having defence cuts 
every time there were economic 
difficulties, though that might 
sound like sense, and speeches to 
that effect in some constituencies 
would get lots of cheap cheers. 

He added: “In tbe end. you 
do not have a credible or viable 
strategy, and then yon end up 
without a defence policy. We 
are moving dangerously towards 
that position^ 



sharply yest enfay when Mr. Peter that the first steps towards refill- uuRotinUng power nacfl^ 
Shore- Secretary for Trade, faced tian nnr«t come from countries the EEC. H? 
a hostile meeting of the Parlia- with a sirons balance of pay- i-oulri to persuade BritirtiEL 
mentary Labour Party* meats that sufficient interna- munity partner*! of 6tu*-’ 

Ail (he backbenchers who tional loan "but our legal pny ttg | 

spoke at the 
meeting demanded 

statement announcing im»«- — - . _ 0 - ■ ..... , — . — — — * 

duet! on of controls in a number stricliuuisi action. Britain mu&t he did nut regard:# 


backbenchers who tional loan capital naa \o ue •• uut our iesai ■ powers mb : 
the special two-hour available to help finance severe area are very hunted. .^P 
iemnndod an early ^payments deficit: and that wni.e During the general debjjjlf 
j. mounting the Intro- there should be no i genera* re- jj.-ix Madden, 31F foe Stdtf t 


of industries, and some warned he free 10 I ■ike action consistent L . 0 ntrok as a panacea, baT; 
of the disastrous electoral ctmse- with her international obi !ga« now bciiovod ■ they t 


qucnccs for Labour if Ministers lions, 
failed to act. This 


was the 


Mr. Shore, under aggressive gainst *|}J nts^w^SK 1np *' He 

icstionijis; said he hoped a Sf/i, 1 ,,”"’ 2£. «!"**»"! 


questioning 
statement 
“within the 


. . .the only wav of sating a 
Nick ground ^ raV y situation in Mime 

fcamf that, 
amwoncwl 


next week" but he \$L v ° n rP x\ r S U %ZZ ?*£ and too little.* 
m ill.il ihniit lie The .problem was "an extra- Mr _ u,,. n , n minnW»;: 



from MPs representing consli. XSSS*' that voluntary «t«*d Ministers «f ,lte 


tuencies with interests in tex- — . . . tn itn tncir 

tiles, footwear and television «"»■}- h *l. t0 *£* jSaiSd 

onnnnnnpntc ht)l mnra elonid flOrldtlT ™**- ‘ 


, their avil servants to di 


components, but. more slgnrfl. P° rlaIlT 


cantly. it carac from across the Japanese n 
nnlitircil enpetrnm inti not 4i. E t Sticking iU - 1 


manufacturers for ^ ( 


An MP from tin* Lancs 
belt. .Mr. Doug I 


MR. GEORGE YOUNGER 
" Rumours threaten morale.” 


Mr. Geoffrey Blppon (Con.. 
Hexhaui j. after warning of the 
Soviet threat to security, attacked 
the Chancellor of the Exchequer, 
and said (bat when Mr. Healey 
was Defence Secretary he had 
presided over a continuous pro- 
cess of retreat against pledges 
which had been made in South- 
east Asia, the Indian Ocean and 
elsewhere. 

No one had a worse record 
than Mr. Healey in “ ratting, re- 
ratting. and ratting again. No 
man has done more ro undermine 
British interest and British 
influence in the world. 

“ Now that we are facing 
further cuts. the presen.t 
Defence Secretary and his col- 
leagues in the Cabinet, have a 
heavy responsibility to stop the 
Chancellor of the Exchequer 
from pursuing what has long 
been his policy — an abject, 
squalid, shameless betrayal of 
British interests.” 

Our defence forces were “ an 
essential insurance premium for 
the survival of Britain as an in- 
dependent nation.” 



Mr. Shore could rmt resist a and argued afterwards. 


Ross faces Scottish 
rates protest 


no illusion about the depth of 
feeling throughout the party on 
the introduction of controls. And 
he was warned not to delay an 
announcement until the day. 

Parliament adjourns for tbe 
Christmas recess. 

There was also criticism of 
other Ministers such as Mr. 

Michael Foot, Employment 
Secretary. Mr. Eric Varlcy RATE INCREASES in Scotland Mr. Ross replied: “For 
Industry Secretary and most of did “ a serious injustice " to 76 the average monthly rale 
all, Mr. Harold Lever, the Prime people in rural areas, .some of per household in Scotland 
Minister's economic adviser, for whom had no sewerage and estimated at just over £10. 
not being at the meeting to hear garbage disposal facilities and pared with £6.90 in 1974-75. 
party opinion. had to pay for these privately, in 197H-74. and £5.50 in 197i 

Mr. Shore insisted that he Mr. James Sillnrs lLah.. 
understood 
the party on 
the present h 

the result 1 

economic 

limited number of sectors could ns education, people were pay- *! CUef scheme for 

it be attributed to a rise in inq rotes when they did not have pajtxs. ■ . 
imports. am- children to educate. Mr. Ross reminded Mr. Ti 

Top priority in Mr. Shore’s Sir. Teddy Taylor l C. Cathcarti that ho was “ one of the'L . 
view was For an early revival asked Mr. Ross what the average who. during the October* 3^ 
in world trade and it was for rates estimate was fnr the cut- general election, raced' ai 
this eason that Ministers had rent financial year, and for the in a car labelled ‘Froet 
been pressing the UJt.’s better average figures for the past three tu give freedom to local autl 
placed trading partners to reflate years ties." 



The Bill also removes obstacles 
which the present law poses to. 
the development of family facili- 
ties. 


Mr. Clarke is not seeking the 
general admission of children to 
bars, but he believes some im- 
provement is needed — such as 
enabling licensees to admit to 
suitable rooms the children of 
families who at the moment can 
only be left in a car park or 


Minister wants more 


jobs for disabled 


BY jUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


garden if their parents call for a po LICIES t0 the em _ tte for the suidance of 

Tho mu n>j it -,rcf> pJojmeBt -of more disabled employers would be considered, 

reverse arecentHouse of Lords peopie were outlined by the In addition, the Commission 
S hall^S Government yesterday, including was to be asked to introduce a 

vrith® ^tteifded hour? J- he of a BiU tD und ^ r - scheme of capital grants fo em- 

Urences to clow toeir bars ^ ine tb bUgauons of employers ployers who modified their 
SS in tills field. .premises, or installed special or 

Mr. Harold Walker, Under- niodifiod equipment to enable dis- 


provide expensive waitress ser- 
vice during extended hours. „ — — ----- „ . , . . 

Mr. Clarke has specifically left Secretary for Employment, de- ren,am 

out many or the Erroll proposals, tailing these policy aims’ in the fimntinnc 

He disagrees with the recomraen- Commons, announced that they 'Em ™ rSS5L2»* 
dation that the age at which were to be put under the re- « n “ r 
liquor can be bought might be sponsibili^ of_ the Manpower SLm 

lowered. And he will make no Services Commission. 

attempt on a general reform of Arrangementa for transferring [i° coramSn and toe 5oj- 


the licensing law, which he these administrative functions 


ment Department. 


VAT exemption 
level 


plea 


believes would best be done by from the Employment Depart- Th- onnosition creased . the 
a Government BiU. K JE [?' 'JfSSSR I,.™ MtaWer°foF »Tenra P n« toat Ihe 6 

* °° n 48 P 08S1 ^^ e ' said new arrangements would lead lo 
me Minister. a higher quota of disabled people 

Meanwhile, the Government in employment, 
has decided that the quota Mr. Walker said the National 
scheme should be retained, and Advisory Council on employ- 
has recommended that for the ment of disabled people had been 
RAISING the exemption level present it should remain at the consulted, and apart. from a wish 
for VAT from an annual turnover 3 per cent, level. Other Govern- to increase the quota levels, it 
of £5,000 to £10.000 or £50,000 ment recommendations for the felt the' new arrangements ro- 
wnuld result in estimated losses scheme included consideration of fleeted its views, 
of revenue of about £40m. and the possibility of placing a statu- The Minister added that the 
£150m. respectively. Lord toty obligation on employers proposals for disclosure hy 
Jacques, a -Government spokes- to disclose publicly information employers of their quota obliga- 
to an. said in the Lords yesterday, about their quota system. tions and of the way in which 

Lord Trefgarne (CA said that Government Departments these obligations were being ful- 
this change would be beneficial, would publish annually figures of ailed should help to lead to 
not only because of its financial registered disabled persons em- increased employment for the 
implications for taxpayers, but ployed by them. Other employers disabled, 
because it would remove con- In the public sector would be Emplovers could well be faced 
sidcrable aggravation among asked to do the same. A code of with pressure from both the 
businessmen. practice on the employment of public and employees to do 

by 


The Institute of Chartered Secretaries and Administrators 


“The Institute in a stormy economy’ 





The Annual General Meeting of the 
Institute of Chartered Secretaries and 
Administrators was held on 10 December, 

1975, in the City of London. 

The following is a synopsis of die report 
by the President, ilfr.. Dacid Manooad r 
.V..1., F.CA& 

The statement of policy that resulted 
from the talks held last month at Chequers 
was welcome, he said, but action bad 
tu be taken to support and fulfil the 
new Government policy on industrial strategy. The welcome 
first effect of the new approach had, however, been blunted 
by the contents of the Queen's Speech, a speech that forecast 
further nationalisation. Industry, be added, did not want 
over-government, but real co-ope ration as in other industrial 
countries overseas. British industry could regenerate itself, 
but only the government had the power to create the right 
climate. 

It was to be hoped, he continued, that as the legislative 
proposals of the Government unfolded, greater efforts would 
be made to secure the co-operation of all sectors of the 
British community. The balance of ownership in -the economy 
was a contentious subject and the Institute’s conference held 
earlier in the year had been an important contribution to 
the public debate on the function of the private sector. Tbe 
work. being undertaken by the Institute's Law and Technical 
Services Committee was aimed at evolving a new approach 
to the philosophy of Company Law in Great Britain. In 
considering proposals, based on those made in the Jenkins 
Report that he expected to appear in any Bill on Company 
Law in the current Parliamentary session, he reiterated Ihe 
Institute's call for an Advisory Committee to assist the 
Government in dealing with matters concerning disclosure. 
The recent EEC Green Paper on the draft fifth directive was 
welcomed by Ur. Marwood as a step towards the more flexible 
consultative process of the UJL 

The new education scheme would assist the Institute in 
contributing its full quota of efficient and incorrupt adminis- 
trators to commerce, industry and -public life in Britain and 
the English speaking world. He added that -the stormy 
economy had meant difficult financial decisions in the year 
past, but overwhelming support by the Membership hiid 
meant that the Institute had been able to weather the 
difficulties. 

Tbe report concluded with Mr. Marwood looking forward 
to tbe appointment in the year ahead Of a new Secretary -and 
Chief Executive for the Institute, Mr. Barry Barketvwbo would 
be replacing Mr. John Phillips. The Council, he said, - had 
worked hard to find an appropriate successor in this most 
important office. 

The report and accounts were received. 


better by way of providing 
employment for the disabled 
than they had done in the past 

Mr. Jack Ashley (Lab. Stoke S), 
accused the Minister ol “tinker- 
ing with the problem. The 
measures wbich had been 
announced came very late in the 
day," Mr. Ashley maintained. 

“The only real solution to 
this scandalous problem of thou- 
sands of disabled people being 
unemployed is to require every 
employer to pay the quota 
whether he employs them or 
not,” he added. 

This step, Mr. Ashley argued, 
would bring about a situation in 
which employers would be ask- 
ing disabled people to work for 
them rather than the other way- 
round as' at present. 

Mr. Walker, replying to this 
and other pressure far action in 
this field, said that disabled 
people performed in a great 
many occupations, as well and 
sometimes better than others. 


Call for SNP 
to define 
separatism 


THE Scottish National Party! 
should define in a “White Paper" 
of its own what it meant by- 
separatism. Mr. Harry Ewing, 
Under Secretary, Scottish Office, 
said in tbe Commons- yesterday. 

He ' was replying to 2lr. 
Norman Buchan (Lab.. Renfrew- 
shire W.) who said that the SNP 
leader (Mr. Donald Stewart) had 
given a definition of separatism 
a week ago when be said that 
Scotland would he “no more 
separate” than Norway or Hol- 
land. . 

Mrs, Margaret Bain (SNP. 
Dunbarton. E.) thought that the 
eost of an Assembly would be 
less than “buying the ostrich 
plumes for thfr Secretary of State 
when he becomes Governor 
General.” 
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£lm. gain 
for Geers 


PUBLIC RELATIONS SURVIVES 1975 


The year promises turned sour 


IN ONE of tbe biggest account 
switches of the year Cadbury- 
Typhoo has moved its Typhuo lea 

account spending £l,Sni. on f ‘- K AN industry which feeds off hT'dr'i. 
advertising, from Young and and drinks hyperbole, & \ ■-“■7 

Rubieam to Geers Gross- The ‘ h e sober, and rather surprising, .. f ; 
brand is number two in the tea ,'*■ . seems to be that public V 
industry to Brooke Bfind’s PG companies have hot 

Tips. Young and Rubicam had J? ad ton bard a year of it. Very W - 
handled the business for 15 years ! ew van have seen their fee L" 
and re-pitched, along with Geers * aconie as fast as inflation (£.. ' \ 
Gross and Saatehi-Comptoir. • ?!*i l __ J t ^ e ’ r __ cost5 y mainly staff jjj^ 


BY ANTONY THORN CROFT, MARKETING EDITOR 
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•-SS-S* hs “ »** is si*.« ■ .**■ 
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■s the latest sign to flash out 


The gain- means that Geerc : paries, are controllable, and. as . 

Gross has almost doubled its lar . a « one can judge from a £?£■> 
billings in the last few months. :° oto nously imprecise and truth f &r 
adding ■ Glaxo-Fariey, Baxters I «r«ching business, things are “ v 
Foods, GlenviUe Ice Pops and not Soing too badly, 
launching Embassy American for Ar least public relations has 
Wills. . Next year the publicly ■ fared bener than advertising. It 
Picc»drify C Qrcus! and* it orob- quoted agency reckons to bill ; appears that many companies. 

needs some explanation. It is ®-® m - , especially the smaller 

rtising E5AS a ? Swedish com- • A - c - NIELSEN as finding ■ advertisers, have cut back ^ 
which claims to be an P ,ent >' of work for its main diver- drastically on advertising and - 
-national giant of the welding s ideation, a clearing house for 1 placed some of the saved cash 
j try. The lady is the Swedish “oney-off coupons. This is a , in public relations activities, 
in of Light and she is switching rapidly growing form of sales : Intermark, one of the more 
ie sign this week to celebrate promotion, and this year com- successful new PR companies, 
act that in Sweden, at any rate. P<u>te& are expected to send out 'reports that it has been 
lays are getting longer again. 2.500m. coupons. Only 330in.. approached recently by three 
costs between f 5.0 00 and however, will be redeemed. i industrial concerns, each spend- 
t , 00 a year to hire a Piccadilly This low redemption rate may I in; around £25,000 -a year on 
site, but ESAB reckons it a be explained by the fact that , advertising, who have investi- 
-lllMl investment because of the while over two-thirds of coupons i gated the potential in hairing 
^ins of postcards sent around are offered to the public through ■ their advertising, but maintain- 
: - mHd showing the bright lights, newspapers and magaixnes con- . ing a promotional effort with a 

i io has great faith in David sumers prefer to receive them £4.000 PR budget 

■ of Special Publicity Projects, on-pack or through the door. . 
i is the contractor involved. Still three-quarters of women' A vinrf 

5*.™!! CFty =** V i8 2 S im 10 the “ at ^VXUlg everything comes do*n to per- others persevere with a pyramid work for the Japanese 

• ‘SS'in iKaSFkS ^ p a ^iged h so“dsloXme? e ^5 off'sSlS' 1 wSdSSff ^ 

jiUAn snare of television r , ,u.. ««_* 1 _ As a result no public relations managed to keep above water 




companies, vhn used PF as their executives from full time em- 
niain marketing activity, have pioyment. calling them in when 
dropped n this year, but we find the work-load warrants it. 
that the medium and larger com- 


panies have become more i-ou- 


lt is rather ironic ih.it clients 


sciou« nf iheir marketing eosti should be lakint PI! more 
and want value fnr roonev from seriously at a time when ih«» 
PR. As a resul! they are jncT- rnn ^ultancies are often suffenr.; 
ing us better and working more * rom a "Ism in their own conii- 
closely will! more confidential dcnct ‘- fi ut PH i* atiracu'*' 
informatiun."’ because it is cheap, and now that 

v. .. , it is more involved with market- 

. - howerer. notices a re] Lie- j Q g objectives rather than the 

thenfseiv com P^p ies ,D comiul p chief executives megalomania, 
more .h!n “, 3 £!?. companies ensure lhal the;. 

value for their uu-ine>. A con- 
sultancy like Intermark will work 
for some clients fori'JOO a month. 


more than a few months, and 
there are many one-off is sign, 
menu. Taken with thi.s snoi't- 


term invnlvnm.m j.. ,i._ , *•*« wiur cni.-iiit loruuv a uivmn, 

reluctance to paw One PR cam- lh in lhc , ™ ,usln j 1 ' 1 


pane reckons V, s quite nor:., P i who need access to the trade 

to be owed a quarter of its fees p 

for more than ihree months. The average PR .lri-nunr >v 

It is this financial weakness ^Umusii expen.^s 

which has 
many PR 

“ there is m . reason io ihink ihai h,,dti ‘ M .-. :,nd M 


this financial weakness *r- ^- /"UmugM expends 

m s made ii a bad year for ™ "Pf/ t?" raw h,; 

m companies. As Tony * h ‘ lri - *' cn « 11 « 

ar Good Relations ^ivs n . vompar.-d wnh the 


, l.-iilru .lour Oa -l 

lam Date (left; no success in finding a merger partner. Anne Dickenson of Kingsway a £100.000 
assignment from Crown Decorative Products. 


someone cffcelit’e at PR is also f?"“ nt L r 1D 211,0 lh 1 , ‘ ri ' sull> "f 
effeclivf at running a company " •■Upping*. ^ 

In pn.cll.-e many many gel the w ofr ‘ vt,w ’ 1 " 

sums wrong, lam Dale is-actu- e '‘ , fo* 11e d than advmiMni 
alJv Jookine for competitors to 
take-over. A mer;ger broker pro- Tljohpr 
duced six but all wanted a buyer -* 
only io be relieved of their 


Sometimes 


>e audience in Brazil where 


is active.... Ironically adver- audience - figures for November i ^ £lin - above-the-line spends, cornpam- j, as been bJ L e t0 break but a °lhe spvcialisf °i}ff shoots^ pr> ‘ companies having to 

in sporting stadia in the US. rates The Royal Variety .Perform- ; marketing diroo p f r - 0 m f ^ e field a nd eropt SSeciSly in tbe financfoi fi% S C hl hardor for survival some of 

ore interested in the crowd anre as. seen in the highest ^sto maintam ilOJOO^ for io w « t the ex^merwed claims have dU- 



However, jhe fatitires^ eon hmp aecuunl worth close nn ilOO.Hun. 


lore 

their signs rather 
imer», but ESAB was 
m round its advertisement 
the world audience 


on. dispensing with staff twho x.exington. 


Company 

brochures 



- - - — your customers know 

ougli about your company ? 
y ‘ . ' r- y-^FMT provide a complete 


* 


t 


mpany publications service : 
■""timing, writing, design, and 
otiacriun. W.'c prepare 
5r>-ibiii3 liont prestige 
nchurcs to staff literature. 
Ask lor lull derails or lor a 
.■liiniiury discuMion. 




FMT Editorial and 
Writing Services Ltd 

sets House, Elvertcm Succt 
ndon SW 1 P 2 QP. 01 -SaS 
Ai»*i in Edinburgh 


’“'-’•'“to hpre houil o rod inAnm, r>t ur waning genuy. Charles recession in the City h3s pricked 

test bad the highest audience of ha ^ oa Barker, with a fee income of the prosperity One of the major du 1 PR ' 

the month, while viewing duripg j JJJ 1 - T °e hundreds of small. ar0U nd r400.000. is still the mergers of Hie vear has been 

the period was divided 53 to BBC , and Q0 ( J i0 p s “ a ‘ I - lar * cst * follcwed by F. J. Lyons, that of two financial companies, 

and 47 per cent to 1TV. . i“S* _ can _ ^ Good Relations and Planned Good Relations City office and 


Press 


immediate problem faitn? PR limitless.' 
consultancies: a decline in the . . , 

quality 0/ staff i* a future prob- V l" lh,h ‘rwnendous p«iop- 

leni. 1 nr> 1 11 a I 


' Until recent lv PR ’nuri l,ai r ° r ncw husiness which 

,n!e^andfoS 1976 >- ■> 

n !»1 "R ic Clin nnt S ood for the more imdBl- 



is still not uncom- PP 

Christopher fiosen- „ * ' L ?i l 


lJc«ptle 


held in London in July. - ! ° p . . , Snternai corporate public companies H’nked'to'adv^tising has' fared 1 reasona blv^weil^Mauv were ld0 per cent, of our job. F. J. Lyons, points 01 

• 1HE Friends Prorident Life; rei “ U0 P5- and inside local agencies, in particular PPR, part companies K -* J - NftU " th »* v ar ‘* nn?ir»r sn ~»r cmm now- in cnmnotiimn wi 

Office has chosen Gordon Procter ; f^“ dnties and central goveim- of Young and Rubicam. and Lex- in ' , - 1 - — 


s the sucressful a FPM™nces this is not an cu-y 

fms Su i STrl jy »» »«"!?■!!: 



and Partners a>s its advertising ; ment - ington. in the JWT group, have keeping 

agency. A new campaign will; But if public relations, as a not had the best of years. But legislation, 
start in the spring. • : whole, has survived another perhaps greater significance grossing, tl __ 

• CALVERT WINE and Spirit il h . h ^ . is the fact that no company business. At one level this c^n “j[ lain Dal ? Partnership, taakes came internal PR jobs: and way i-onimunkat ion’s” nnd’ crcVtire 

Company is switching its IsUnd earD ® reD *' e seems to . grow beyond the' be an information service: ai the same point clients are using down at the bottom of the heap, behind the scene “Mr FivuL" 

Gold Hawaiian Rum account from j jl Wlthjn the . ,n ‘ £4W).OOu level. Good Relations another it is arranging 'unenes PR companies more for promo- loi-al authority and Government Their main ro!e and reason \< 

Norman Craig and Kummel. : to' dus ^p'- The starting point ha.s acknowledged the problem between politicians and business- tl ? ds because they think they posts. The list is now the nth«*r still providing a basic ornmu- 

Offord Youlten and Associates. I be that PR contains a and operates as- six- quite dis- men. plus some gentle lobbying. w, |] 5, et he, P in sbop d »spJays — way around, and the good people tional job for clients nnt.onlv 

is the restl'' lder range of talent than most tinct companies, run by autono- At one time public relajcns ?nd also press coverage. Market- are taking up the high public towards consumers lnit also for 

other activities, but uliimalely mous managing directors. The men a item pied to give the in?- ? n S ™ cn are Kettrag to the too sector salaries, or doing PR jobs the work force, the communiiv 

pression that their comraun-m- l n F1 \. companies rather -.ban j n i-ompanies. with securitv in and local and central eovern- 

lions skills could overcome any jjjirjjjily 1 * .“JJ 1 5 1 mIS Bec iI|Jw e both areas - There is a,SQ a ton ‘ nienl. It is a down-to-earth kind 

-disagreement in interest between aoo fP^® d . 1 rl *J °. r f '"t" 1 * deney for clients to roly more of occupation^ and fortunately 

industry and polities, and tLus [Jjjj 1 ' s . p * of tac,r Jlarkel " on their internal people, and to the pressures on the profession 
save the country. The rhetoric in S oojeeme. use outside consuliancics for has meant there w little pjv 

has faded now. hut bridge-build- Alison Monroe of -Monroe spasmodic help, ln the same wav back these davs from keeping 
-mg. sift* as Forman House's Deighton sums up: “Some small the consultancies are freeing' heads in the clouds 


Offord Youlten handles 
of the Calvert brands. 

• WELLS, O'Brien has teamed 
up with Command Publicity of 
Witham, Essex, to land ' the 
£150,000 Henri Selmer musical COMPUTERS 

instrument account. I 


LAKE DISTRICT 


; \ 


MARKETING MANAGER 

£7,500 (minimum) + Car . 




» ifi 1 fuc jrowinc International company topplyini proprieury du- 
ll tion. absorption and liquid/gaseoui effluinc treatment techoofogy and 
uipment chroufiUout the world. 

c need an experienced Marketing Manager, reporting so -ilir Marketing 
rector, m iuut with marketing, advertising, general talat and high level 
ent contact; - . 


AM 


ndidatcs should be prepared to show evidence of a previous successful 
hno-commcrcia! career, and the possession of a relevant technical quail- 
icioo could be an advantage. 

you are a self starter with a flair for- creative thinking and would like 
know more about this position please telephone Kendal (053?) 24232 
xt. 25) and ask for die Marketing Director, 



JHteUioti&ruU 


MASS TRANSFER LIMITED. 
124 Highgate, 

Kendal, 

Cumbria: 


Mass Transfer Inc. Suite ?55. 

1 Corporate Square. Houston. Texas 77006. 


ACCOUNT DIRECTORS! 




Are agency cut backs lacerating your career? 


e are difficult days for agency people, particularly for ambitious 
it men. How strong is your agency's financial position to-day? 

.--u finding that clients who have faith in you personally are 
, ing to w ony about the agency's performance and future? 


.'iu arc an account man of sta lure." with strong client links, 

"a lively, young 


ps you'd like to talk with the principals of ; 

.-.•ner agency. We have an impressive track record, strong 
• *al assets and no cash-flow problems. We're already poised to 
<ur place amongst the next generation of success agencies. 

; discussions will be in the strictest confidence. 

' / write in the first instance to Cargill Management Services Ltd., 
i 1 Court. Gray's Inn, London WC2. 


r 



on tap 


BY ANTONY THORNCROFT 


COMPUTERS and advertising that any advertiser can secure 
have not been natural bedfellows, spot up to the hour or transmls- 
At one time the agencies in- sion if it pays a higher rate 
vested too heavily in computer agencies will still have to check 
hardware and systems, with the up with Thames that their 
vision that they could solve all selected times have not been pre- 
their media planning problems cm pled. But the company 

with the help of the computer's reckons that documentation cur- 
brain. ln the event the human rently absorbs 60 per cent, of its 
element in advertising dashed salesmen's time and that this will 
such hopes and the romance has be saved, enabling them to sell 
faded. more actively. In addition better 

Now Thames TV is planning to scheduling should result from 
use the computer in selling Us using the computer data bank, 
air time. It' has signed an agree- 
ment with Zeus Hermes, a con- 
sultancy, and one of its parent. . 

EMI's. Computer Services and 

s&RSt \° 0 work ama? -a 

At the moment when an wIth ^mputers »nd tenninate in 
agency phones up to .spend 

advertising money on Thames computcre couW book the spots 
there is a ponderous scramble between them, ln the Short- 


Certain agencies like to make 
their own forecasts of ratings 
these could be fed into 


through a lot of paper to find out fofoS 


l 


what tunes are available and at a . 
what price. With the computer auDn - 

the- Thames salesman will be Jim Shaw of Thames sump up 
able, at the press of a button, to ■■ if this sav^; time and gives us 
see all lie best alternative' spots hetter information it must pro- 
for the particular advertiser. duce a better business situation.’' 

Tbe computer will supply not Part of the better business situa 
only availability data, but also tfon. he hopes, will come from 
the likely cost of the spots, based selling tbe system to other TV 
on -Thames predictions of the contractors. " Some, such as 
audience ratings. Since agencies Granada. Southern, and A TV. 
differ in their buying policy, have been in advance of Thames 
some going for high ratings and in their use of computers, but 
blow the cost, the Thames sales- mainly to show availability rather 
man will offer a series of alter- than to produce schedules, 
natives. Then a schedule will be Thames hopes to sell tbe pro- 
devised on the phone and pro- gramme to them, especially if, as 
graihmed into tbe computer. seems likely in the near future. 

Since Thames sells on a pre- they move towards a pre-empt 
empt rate card, which means rate card as well. 


k , 

.i i 


Morgan Guaranty Trust Company of New York 


- ■ i 


' — 9 # 



offers international investment management in 
London. This service is available to individuals 
and institutions, including pension funds. 


- FOR OffiOBMAIXOK CALL OR. WRITE: 


G. Nicholas Potter, 49 Berkeley Square, London wls 5DB; Telephone (91) 493-6747 
James A. O’ Connor, 9 West 57th Street, NewYork,N.Y. 10019; Telephone (212) 826-T517 ' 


The rising cost 



advertising on 


television 


There’s a lot spoken and written about the respective merits of press and 
television advertising. And there are plenty of valid arguments for each. 

But the question of cost leaves little scope for debate. Because television^ 
despite the economic ravages of the last two years, remains the only medium 
which has continued to keep its rates down since 1968. 

The television price index stands at less than a third higher than it was then. 
While press media rates are up by almost double on average. 

, Small wonder that television is attracting a growing number of advertisers 
who are worrying less about comparihffths-mediaj and more about the 

cost of buying into tbem. 


Index of Media Rates1968-1975 
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Retail Price Index. 
National Daffies 


yfj NationaJSundays 


/ f, 

— ;•-//-/ Magazines and 
'/// / Periodicals 
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ThamesTderision 306-316 Euston Road London NWi 3BB 
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Profitability— 
a reminder 


The -Financial Time* Thursday December li 1071 y 

A new 'Social Trends ^is out to-day. Joe Rogaly reviews the evidence it holds of our class differences 


The myths 


and of equality 


T HE single most important accordin’ to both skill and of the people within each class- (6 per cent.) heavier than those will move house (no doubt he* published twUy are ahftve 

fault in Britain’s social standing in the community, our Season. bom to lowest-cta&i women, rattle tMants hna it Dirt to good; egalitarian econoi 

structure remains its pro- modem egalitarian - minded For example, men la social These differences reflet* similar morel. This is one msOn why policies may haw romc cfl 

penalty to accentuate class European statisticians have class I (on the older classifies variations found in an earlier we can have a shortage or in Cueing conflict, but tt 

differences. We were remmaed developed a supposedly neutral uon) are likely to live longer study in England and Wales, manual labourers i in one area . . nev . cp of /homsdves 

of this just a few weeks 330 I:si of 17 “eocio -econo one than men in social 5, and The table* in Somil 7r»'r;rf.s anu niun unempl oyme nt in an- • . 

when Herr Helmut Schmidt, croups" which has b<?2n in use the figures worsen with each are relentless. Lower-class niner. obHaoes persist in ^ 

the West German Chancellor, lor more than 20 year?. When step down the social scale. The children arc generally shorter, spile of ihu enacts of lower- This does not mean that th, 

told Peter -Jenkins, in an inter- this is boiled down, from -pro- increase' in the general standard They have more had teeth- class families to better them- is no point to trying to 

view published in The Guardian. febsionaJ” against the number of living has not affected this; Their eyesight is more likely to selves— efforts that Social Trends anything about it. The u& 

that “as Ions as you maintain ”1'* to “unskilled manual” nor has the National Health Ser- be defective. Their parents are thows to nave nau some success demand on the Left ts 

the damned class-ridden .vcciery against i he number tf. aj is done vice. This year’s opentas article more likely to report isuffcrVt a* more members of these larger “equality." while on 


THE BANK of England analysis present, and still more tn any words. So many of our prr>b- 
and forecast for the immediate future application for an DIF iems. from poor industrial rcla- 
future contained in yesterday's loan — though it makes a tions to the several disputes 
Bulletin follows the general reference to the rate of inside the National Health Sor- 
trend — the details are so argu- domestic credit expansion. But vice, are partly ur wholly the 
able as to be of minor im- u does suggest that the amount result oF class antagonisms that 
portance — of recent economic of spare capacity in the the simple evidence of one's 
thinking. There are signs that economy may be less than it eyes and ears should be enough 
the world recession may have appears and that in the past a to prove the point, 
touched bottom, and ‘n home •• failure to allow for the expan- Sad to say, not everyone will 


m the main industrialised phase." 

countries, it is suggested, may The reievance.of this guarded 


reality behind the Chancellor's used there is a hard, unshak- and then goes os to give the uncanny pattern: worse in class' 3973: the figure for professional jj U j they would da better 
words. So many of our prob- _ approach it another way. 


POSSESSION OF CONSUMER DURABLES IN BRITAIN, 
1972(f c ) 


Mates reporting limiting long-standing tUn83S,1972 


year than this. when the Chancellor makes his 0Lhers say that they themselves 

. . expected statement. In two fee * no particular class con- 

L'naue action respects, however, the Bank has sc * ousnes » and that they cannot 

On the other hand, the reces- tbia come our with open see . wl ? ia \ oa t el£e u sil0U,d be 

sion arrived rather later in recommendations about policy, 50 burdened. Yet others insist 

Western Europe and the with both of which we are in on *pq»Un* so much energy on 


Socio-economic 

grouping: 

Tele- 

vision 

Tele- 

phone 

Washing Refri- 
machine gerator 

1 or 

more 

cars 

Professional 
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85 

77 

94 

65 
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managers 

95 
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Intermediate 

92 

42 

69 

86 

55 

9 

junior non-manual 

95 

48 

49 

83 

48 
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Skilled manual 

97 

37 

76 

81 

49 

7 

Semi-skilled manual 

95 

25 

67 

69 

28 
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Unskilled manual 

94 

14 

60 

56 

76 
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All groupings 
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It should be common grnu 
for example, that certain ty 
of class difference must 
eradicated. There is no ace 
able moral case for allowing 
differences in life expects 
and health to persist while 
means to eliminate them e? 
Only those sections of the 1 
whose ideology depends an 
maintenance of labour 
ghettoes can urge the establ 
ment of mure council “estai 
m separate ' sedlioite of to 
And while it i> impossible 
change society by altering 
system of schooling, it reins 
an essential object of policj 
give every child the same ed’ 
tional opportunity 


ca tise dVvan*e\ce ptional I v^l arge S rt P on the growth of public ex- in . . end tbere 1S 110 P“* lb,,l,: * 
S o! S^which S pendirure which it now agrees » ' , ^ ‘.rgument in any 

recently slowed down but has' J? ri b e ab ^ ‘ Fortunately, the 6th edition 

not yet necessanly stopped. The ^ ereI v"fT«renc^ent of Soclal ™ lds - ths annual put 

recovery, when it comes, is er ®‘- 1 out by the Government Statis- 

likely in be caused (on un- 'V SL"** tical Service, t., published 

phsnoaH nnlir'iAd maitilv C.aimS Ot Other forms of I. _• , - 


HEALTH OF SCHOOL CHILOREN IN SCOTUHO, 1S73 

School children at the age of 5 suffering from: 

Refractive error in eyesight Tooth decay 


LAND, 1873 MOTHERS IH BRITAIN Leading tllC 

Height of school ( 1970-71) o 

children at 14 (Averase age of mother at first live alldCK 

birth within marriaxe) 

■— rr--, : It is on the.yfc fronts i 

* * fi ri j SSSW aa-JP S 2 ?£ 

6 <m ' > <OT ° ,;i N 5$ ,-ouiSm 

.2 158 156 ill m 114 P^nty of room loft for set-pi 

.4 156 156 iv 12.9 ' battles about equality of inci 

.7 1S5 1SS v 21.9 and wealth, ily own v+~ 

-7 154 154 Not classified Z2A is that absolute equality 

.6 152 1$3 Total 24A spending power is probably 

a 154 154 si,urc«.- Sot*/ Trent* ~ attainable in a Tree society, 

■ewM— — uiMiwM g ii ■ -- n — ~ . n plainly has not been attai 

in either the Soviet Union’- 

2 than in class 1. worse in 3 and technical workers (usually Communist China. On the ot' 

than in 2. and so -on. ihu top of most scales) was hand the differentials in mcr 

It is not only health that f “>5.SS and for the admfnistra- in Britain may be too wide, M 

shows the differences. The live and managerial classes salaries of some of our high 

lower classes tend to many* (usually second) £39.54. paid functionaries < he they 

younger, have their children The effect of successive level- the Civil Service or prit 
earlier, and snioke a great deal ling incomes policies on these companies) are nut alw 
more. -lust about everyone has differences may make Itself felt related to performance, and 
a television receiver, hut the over time. If it does that will be ostentatious flaunting of exi 


tiKeiy to be caused ton un- - ^ tical Servit*. i a published 

changed official policies) mainly deraand nn to-day. It should leave no doubt « 

by a lumround in stockbuild- r ,n *J in anyone's mind - that class » 

ing and a rise in the volume of Ivetlhe ran^«S of Terences persist: as fer the " 

expnns. but it may be relatively fer pavTnents^Tfe^ e^i' precise causes of 010 con ^ ict v 
slow at first, gathering nal !5: ^ arising out of those differences 

momentum towards the end of . ^ effect— but because a dpt" we raay have t0 make do "' ith 
1976. So far as anti-inflationary ^ ten t m.bUc sec^ deficit of 1 common sensP * atleast unnl ™ 
action is concerned, the £6 limit [ be pre^nt size would mike some unan -' werahle historian tor 
has been well obsen-ed and, L,J t ,r n IS. ! Government Psychological Ser- 

despite uncertainty about tCmon^sSr^ JndKSeni lice) a]on * ” iti} ,hc 

wholesale prices, especially for ^ pp - tontrol. p r | nt -outs tliat constitute the 

imponed fuel . and raw Little incentive only kind of evidence that • a 

materials, there is a good _ certain type of mind will accept, 

chance of getting the annual _ „ e . ' sec °n d P° iT, t made in the 

rate of inflation down to 15 per f™* 1 " £“■ out of ^ he 5»« HofiniHnnc 

cent or less by next spring. The companj. liquidity L/CIIiiinOIlS — 

balance of payments, on the h ®? ,m P™ red . the level of profit- Soc 

other hand, may continue to be ^ ^ <****» last years tax qT cISSS 1 

less favourable than in the first ^ ef s .- 0n , a PP«rtalmn) II 


" ■** H1UMUC « UIKALU IUS b^aire -rt-_ thorofuK. ilk UIC lauica m outfui ia v 

in which to. take advantage nf M occupation. _ For eaampie the — ...... --- - --- WUJC mcij CVUiimu^UIlL 

greatly-improved export oppor- that 5 nce oldest classification, which first P7e ' f,t ' or - el - The differences in bousing are lowest tenth of this class was likely that their existence ' 

(unities. s ,? u , d ?f.f ev J sed }° appeared in the Re;istrar well-known. Some council ten- earning 6S.6 per cent Of the contributed to class conflict • 

It ii at th« Point nf level . of profit ' General's annual report for ants may be over-subsidised, and median; in 1974 the figure was •„ fpnn1 

at *5“ de .™ and revive s 1911, and is still in use (al- able, correlauon between the proper warnings about too many of them can claim to live “6S-« per cent The highest 
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IV 
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overt to w ahnnt imnnrr mn 5^ con _ ceded ,fie chemists and clergymen— at the licular occupational group- Studies of infut mortality piers. More importantly, they In short, our class-based dif- that .. 

trols nr Sfmi't rhu ^, Jstier profit .margins top ant } soes down in stages to ings. This almost certainly does prove the same thing. One of are herded together. We are rot ferences remain so deeply IlLTS b ° r? 31 


rrntc nr ahnnt tko ■ ^ — top anu goes now n in stages iu *uia uuauusl cetiamij uocs prove me same uung. one oi are uerneu logeiner. wearerot wiwiws iciunui so aeepey ...» - . 7 . 

nf consumer expenditure bo‘h minri^f^n^’rh^ " nnskilled occupations"— office not apply to indiiidiicls—oce the most recent, in Scotland, only two nations, but we still embedded in the national con- ” d 

of which are^levant in the . “ ort can do cleaners. stevedores. lorry bricklayer (or stevedore, or shows that in 1973 there were persist in keeping the classes sciousness, at all levels, that 

of uhmh are relevant to the nothing but good. drivers' mates, aod labourers- office cleaner) may enjoy a 7.4 stillbirths fOr every apart, almost as if we were there is no easy way-nmd cer- housing, edurat 

which it puts in the lowest of greater sum of happiness, or thousand births to mothers in influenced by South African tainly no quick way— df eradicat- . P 0Bfil “ l y a narrowing 
y w the six categories. (Journalists even a higher inctfine. than a class 1. The figure for class 3 notions about separation of the ing them. This is tyue in spite incomes differences 1 

CAIll'flAn rn are P laced ^ the second class, particularly unfortunate lawyer w'as 16J2. with steady gradations races. of what ‘One must assume has above all, a blast ing-away of 

V CL III along with MPa, colliery man- (or doctor, or journalist) — but in between. Even the weight of This is not only socially been a narrowing of incomes 1:1353 barriers that exist it 

agers and nurses.) there is no room for any shadow the babies differs: on average divisive; it : is also counter-pro- differentials (post-tax) over the many minds, from iawye: 


No solution yet in 
sight for Lebanon 


Since this list attempts to sort of doubt that it applies to classes live-born infants of the top ductive. The lower the class the past few years. The correlations labourer, 
le classes into rank order, and therefore to a great many class mothers wire 200 grams less likely it is that a person in the Government statistics -Yo. 6 197 o H. 
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AFTER eight months nf favour of the more numerous n ffl £■ Al 11 Afi El 

increasingly bitter fighting. Muslim community, and a solu- |h| MLSm I# 

the Lebanon seems as far from non by force of arms could, at 

any solution to its intercom* the extreme, lead to the esiah- 

munal conflict as ever. The lisbment of a wholly Muslim 

doren or so "ceasefires’— the state. Yet the PLO cannot wish L@6k into 

latest of which was announced to have a dominant position in , , 

last night— were designed to the formation of such a state. Britannia 

open the door to some form of since this would seriously under- . *>o Retain * ninth 

political reconciliation but mine its claim for a national £ 

hitherto have prorided little homeland in Palestine. biggett bui.dm* sjOcieC;, in^ 

more than brief lulls in the „ .. Leek ^estbourne and Eastern 

fighting, and with every passing Partition CounUes ^cornes the Bn.annia 

b?4d^ed le " C be«ra^ Ct incre^ Yet ** pressu " nf events w Ui mV the start of a £500.000 

£ 

Mnalim^ri^n^^tarinnai lflterests of 311 ^ participants, minds of both existing and 
ha an?P in io Lebanon and ln neigh- potentfal members. The move is 

VMV a«n SSLS rJ louring states. While Syria ironic because only a couple of 

rn“nr^Sn hP ^liS in ^Sai may wtan “ Lebanon ^ a years ago the then Leek and 

S J, n J“.i!f \ source of Middle East tension Westboume was running a cam- 

L n " as 3 base for terrorist paign to get its own name better 

t attacks 00 Israel, it can known. In a series of advertise- 

. t ? l P , ; ta bility. have no interest in getting ments which lasted over a 
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If you ask me. NesSie Is 
tile more conyincing.” 


the street* of Tokyo with the- "■ 1 ■ 1 1 

equivalent of a *tdleh £365.000 D n v| n rt f ra i n c 
to spend, and there is pot a Owning irams 
thing the police can do to ktop Did you think Bntisb Kail has 
him. In a dafteg dAyllght rob- s*ud no trains on Boxing Day? 
bery 6n December 10 1068 a Theatrical people, in particular, 
young man dressed as * police- have been getting steamed up 
man stopped a* van carrying (sorry) about the intended lack 
Christmas bonus nioney and service on that day, but BR 
then drove it off. claims that with only 55,000 

So far he has had the self- exacted to ride on 

control not to spend his loot £ecember 26, a shut-d own would 
and the polite have not been mean a net saving of £130.000. 
able to catch him in spite of However, I am not sure wnat 
spending Y90m. (£106,000) and the show business scene in 
using a reported 171,346 inv©*. Liverpool promises at Christmas 
ti gators. Now the seven-year time, but what are expected to 

statute of limitations which be.Boxing Day's only trains will 
applies udder Japanese law has be running in that area. The 
expired, and the anonymous reason is that local services 
robber is now bey6nd the reach around the city are now ad- 
of criminal prosecution. ministered by the Merseyside 

The last hours of the police Passenger Transport Executive.' 
inquify Wert tracked by all which takes responsibility for 
eight of Tokyo’s TV channels, timetables and fare collection, 
with cameras even inside the It also picks up the tab for the 
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rin enmothiner tn inrwraro fho A, , — mcwpiii »»<>-■> Ule more convincing. ““ c*iui;uLive.' 

n rPa rate * Christians, there must be a real familiar on bill boards every- inquify Wert tracked by all which takes responsibility for 

'xT., e i*»r » in r r 0Una ‘ danger that the Syrian govern- whore “Leek and who?" ' eight of Tokyo’s TV channels, timetables and fare collection. 

T,ncort m ment would find itself oijh sed n ie Lp e b has absorbed <iame- „ . . • with cameras even inside the It also picks up the lab for t»:e 

jjS ««£!“» b, ? s Is . to intervene directly. Israeli tilin " i^e 50 so^ESes throSS Bo3 u d ha5 opted t0 ? et awa ,T Police station. The midnight local deficit, though with rne 

nnlmraMv J rnl? ^action to direct Syrian in- the merger process since before fl ? n \ ? e u re 5 I0 nai titles still deadline was celebrated by a aid of a 60 per cent. Government 

2 ® !: taiJnin volvement 15 incalculable, but it t h e war. It has always been one ad “f tec ! b? societies— as p ress conference at which the grant. BR is merely the PTE's 

S d p5St,!fn toU.ISn. £ vpou ! d a S ost T cer J ainl - v not l,c of the first 10 step foVward when be f, ls i '^ national coverage. superintendent Of police agenL Arthur flfoffatt. director 
5SJ512 involvement in passive. The Israeli government sn ial!cr societies fell on hard , ls , by i 1 " mea " s lhe first apologised for his failure and general of the PTE. explains 
inc riotum*. may be resigned to the fact that times-. a> for example when it 50c “l y ? do s0 - s ° me years that of his force. that in many places around the 

Palestinians ? bsorhed . tte Bull<iin s . h «™ !i"! s ' Ul ?* ,oSuu,h - 


"Vour first sip of Famous 
Grouse wbisky will tell you 
•why it costs a little more than 
its rivals. We scarcely need 
to spell out thd ancient \ j 
pedigree of this mellow, A 
balanced blend— for . 
here is bottled history. 'Mmi 
Enough to say that . ».%? 

Famous Grouse whisky bBb 
is the cumulative 
creation of one j ’ 

distinguished family I 


In reality the Palestinians arrangements of a year ago, but That bizarre episode followed nam ? Nationwide partiy to j apa nese public in a big way. Mersey to the Wirral). the 

have no interest in any escala- it cannot be counted on to the acquisition bv the Tunstall f™,? S1 f5 JJ* 1 ** had no direct Last summer tee shirts trains are the onlypublictrans- 

«6n of the conflict. Tfie Lebanon acquiesce in the imposition of 0 ( the Star building society. Vlin me Co-op movemenL embiaaued -I am the 300m. port available, thus the Boxing 

has until now provided them a Muslim regime from outside. Only after that merger was it And ^ore recently, the Temper- yen robber” sold like hot cakes Day reprieve, 

with 3 freer base than they The Christian community i D discovered that a Star employee m ^ ent v Bed ' (who knows, be may have — 

could find in any other aiiddle Lebanon speaks" of partition as a had fraudulently taken so much t0 J ,econie bought ‘ on6 himself?). A 

Eastern country. The primary solution to the crisis, but neither money out of the society that Building Society. successful film bis been made Msl nhnnp 

objective of the Palestine Liber- geography nor economics makes trie" -Tunstall’s reserves were ^.Y? ln th * m , ovement and there Is also a best selling 

auon Organisation has become' this a viable option, and re-, depleted to below the legally 1 *^ 2*5 22 E 2 ”?- Paperback analysing the crime. The awfulness of France’s tele- 

the achievement of international coverv from the physical and reouirfed minimum. dial regards a name change as . .The tc irAt m.tto ^ bhnnp i« j 


So call it taste, 
discernment, what you 
■will, this is the whisky 
for you. 


respectability as a full partici- psychological damage caused by It was another merger— with a °° ,.- v an “ unnecessary busi- ^ de!tr j 
pant in negotiations on the eight months' fighting would be the Eastern Counties Building !l es * Gn spite of the success of 13 . 

Arab-Israeli conflict. Since it even more difficult in a group of Society in May of last year — waiirnwiac). After all the big statute 
appears to be making good pro- fragmented mini-states. . None which is partly responsible for - v °[, “jem all. with assets ^ 
cress in that direction, it has of the efforts at mediation, like the decision to change the name. or «bn is sunply called ,. 

little interest in setting loo that of M. Couve de Murville. Following that merger, the Halifax Bmidiug Society. j nTOrailc _ C| 
deeply involved in what is, has had any impact, but if the society's title became the cum- ■ ■ should his ic 

essentially, someone eise's civil Lebanese do not themselves re- bersome Leek Westboume and But he has 

war. Any solution to the solve -their conflict, there must Eastern Counties Building Getting awflu oolicv ale- 

Lebanese crisis is bound tn in- be a real danger that the crisis Society. This, it has been dWd 7 offered tt 

i ^ in liia ,n ' * wl1 * e5CaJate and spread beyond det;ided is too much of a mouth- To-day. there could be a damages froi 

ten>,l balance nl power .n Lebannn', border,. f,,i. and m chans, n ; the name pwmgUi man waTteie Bound tomemhiS. 


Nat inn wide) After allthe Momer TO oetore « ^ is rising lour centimes 

daddv With as^ ***** ot ^italmns on to 39 centimes. The charge for 

of around Whm., is^simjdy called «vU caste expirta, so that he installations however, i^being 
the Halifax Biuidlng Sidety. wnld be ^ the immediately from LOflO to 

k insurance company Concerned francs. There r. a lesson for 
* should his identity be revealed. 1116 British Post Office, though 
But he has his own insurance goodness knows what sense it 
(setting away policy: a leading magazine has makes economically. 

offered £33,000 plus any 

To-day. there could be a damages from a rivil action for f j’jvj »• 

ynunaish man . walking amunri hie nin t/C# 



tAfatthfw Gfnag&Sad& 
Pertk.Scatland 

7Ht 

il£f®iANo 7ern>^SA 


Pctth ' Scotland. Estafalisbedr- 


■ $>. if.' i 



- > 







\ . 

'Vi • 


;The Financial Times Thursflay December n 1975 


ECONOMIC VIEWPOINT 


BY SAMUEL BHUTAN 


market in import quotas 


T WAS Scotland — or. more step further and advocate 
.ccurately, the Glasgow area — independence for . England 
»-bich brought down the Indus- sooth east of a line from the 
* rial policies of the last Con- Severn to the Humber, care- 
ervative Government, and it is folly drawn to indude Oxford 
. .co^and which looks like west of the CberwelL but 10 
cstroying those of the present exclude Cowley. We would then 


^abour Government as well. 


have an area largely free of the 


h Jv? hrpn and their associated social 

* 7 * attitudes, which drag' us back; 
H J£* h and could concentrate on the 


loverament that it would other- 

■ise he impossible to guarantee !!!!?“ 1?°? 

nblic order in Glasgw/This “5 0 ? 7*“* 2* 
ccount has been confirmed on 


Iso threw grave doubt on the sl( ^ es * Sodl 3X1 ™ a e 

adgmeht of the police auth- a . . i ^ rTe f cy “?. re 
, rities who gave this advice. t0 „ fa ^. 

On the present occasion we Einopean “snake" and -would 
. re threatened with yet in- . a ° t ' need the buttress of 
; ther motor industry rescue f«*anfe control and legal 
. peration, for Chrysler, despite tender * aws * 

..ie massive injection of State n 
xnds into British Leyland with IvUIIlOlirS 
.. uly limited prospects that the ,, T . 

- roup will become fully viable. had 

• Tie main reason, according to exampe °* de^wteabaurd 

alitlcal correspondents. has rtunours . t0 1 

een the. intervention of Mr. remam ^dependent of the Con- 

. /Qliazn Ross, the Scottish Sec- ff™ve Pai^ and aU its wmgs. 

staiy, and the fear that a shut- JLJL?* 4 * n " 

awn at Linwood would lose SKtence on the unity of the 
' aboar votes to the Scottish Kingdom ” as an over- 

-ationallsts. riding objective. To a rational 

The argument that un employ- person, the UJC is a means for 
■■•ent pay and redundancy con- looking after the interests of 

• ibutions would cost the Gov* tb® individuals in the area, and 
'..mment nearly as much as a not an end in itself. If -it turns 

*scue operation should. not be ou * to h® too large for some 
".iken seriously. The payments purposes and too small for 
■ a closure would taper off after others, it may .have .to. give way 

- uite a short while: while we to a different structure. Even at 
ould be paying for a rescue the personal and . emotional 

i Deration — however temporary level the expression “ U.K.” 
It is supposed to be — for the does not ring true. It suggests 
idefinite future, as -we are for Whitehall position papers and 
;her lame ducks and white ele- labels on desks at international 
lants. conferences. People have died 

My view, based not only on for “Queen and country" or 
ese episodes, is that the for England or for Britain, or 

- Miner Scotland gets its for Scotland, or lor Ireland, but 
-.dependence — with full hardly for the United SKing- 
ivenue raising ‘ power and. dhm. 

lancial responsibility — the But. quite apart from the 

- itter. Indeed, I would go a geographical question, the Con- 


servatives are harming the pros- 
pects of competitive private 
enterprise by their . continued 
attachment to the adversary 
“first past the post” electoral 
system. Sir Keith Joseph has 
just pointed out that “some 
voices in the. Labour camp are 
more resolutely critical" of the 
intervention, subsidy and con- 
trol approach than some Con-, 
servatives. Indeed, it is im- 
possible to respect an Opposi- 
tion which simply asks im- 
patient questions about the tim- 
ing'of Government policy state- 


Chancellor. would have to take 
into zcount the Free Democrats 
as well as his own Left wing. It 
would be inconceivable that his 
policy should be determined by 
a few Bavarian Social Democrats 
in the way that Mr. Harold 
Wilson’s is by the Scottish 
Labour lobby. 

The British Government is 
about to give birth to yet 
another 'set of economic 
measures. The ingredients in- 
clude. of course, the Chrysler 
rescue operation and some 
selective import controls. There 


usually wrongly— 1 that they will 
have political appeal. 

'-'On this occasion they did not 
appeal* partly because the 
White Paper on devolution had 
meanwhile been published and 
the Government was faced with 
the unfavourable Scottish 
reaction. So this particular 
trade-off was rejected- Some 
selective import controls are 
still virtually certain, but cars 
are likely to be excluded if the 
Chrysler deal goes through. 

' The Government meanwhile 
has got itself into a record 


1976. The position is further 
complicated by the conviction 
of Dr. Johannes Wineveen, the 
IMF managing director, that he 
has received a personal assur- 
ance that the controls will not 
extend to cars irrespective of 
the Chrysler deal. The EEC 
might reluctantly accept tempo- 
rary controls on items such as 
textiles, shoes and television 
tubes: *but the inclusion of cars 
would have led to a really major 
row there, too. 


6 . . . The damage done by any licensing system 
can be reduced— and any element of benefit 
maximised — if the permits can be bought and 
sold on the open market ... 9 


meats and has not been cam- 
paigning loudly and clearly 
against import controls, price 
controls, dividend controls, lame 
duck subsidies and all the other 
nonsense with which we are 
surrounded. 

But it is unfortunate that Sir 
Keith continues to oppose elec- 
toral reform, which is the only 
way of .mobilising the new 
coalition at which he is hinting. 
In West Germany, from which 
I have just returned, you hear 
remarks such as “ there are two 
Social Democrat parties not one" 
identical to those which you 
hear about the British Labour 
Party. 

The great difference between 
the two countries is that, 
although the German Social 
Democrats “ won ” the last 
election, they cannot behave as 
if other Germans do not matter. 
In arguments about import con- 
trols and rescue operations. Herr 
Helmut Schmidt, the German 


may also be minor measures to 
cushion unemployment and to 
stimulate investment. Hire 
purchase relaxations may be in 
the package, but not on cars, 
as stocks of British cars would 
not be enougb to meet the 
demand. 

Before the decision to launch 
a major rescue operation for 
Chrysler was made. Ministers 
were brooding for several 
weeks over a proposal which 
would have allowed Chrys- 
ler to shut down. in 
return for which the Left and 
the TUC would be offered 
temporary import controls on 
cars as a ritual gesture. The 
gesture would be ritual because 
ihere are not the British cars 
available to fill the gap: and 
we -would not get away with 
controls, in the longer term.' I 
am very dubious about present- 
ing proposals to Ministers, 
which arc known to be of no 
substance, because it is hoped — 


number of misunderstandings 
with its international partners. 
Because the other heads of 
government listened in a 
friendly way to Mr. Wilson at 
Razpbouillet and mentioned 
some of their own industrial 
difficulties, the Prime Minister 
seems to have concluded that 
there was international consent 
for import controls — an inter- 
pretation which I have heard 
convincingly denied by others 
present at the time. 


Absence 


• As for the IMF. it has not 
made the absence of import 
controls a precondition for the 
$2bn. credit for which the U.K. 
has applied: but there will have 
to be an agreed programme for 
dismantling the controls, on the 
lines of that arranged with the 
Argentine, which will have to 
phase them out by the end of 


This will be aggravated by 
Britain's performance over 
oil at last week's EEC summit 
in Rome, which was much less 
friendly than the Kambouillet 
fathering. The corporate 
State-type view that a high 
oil price is in the British 
interest is in any case pro- 
bably a false one. MPs of 
both political parties find it 
difficult to understand that 
bygones are forever bygones: 
and that if the marginal direct 
cost of foreign oil is cheaper 
than that from the North Sea. 
we are better off importing the 
oil. however much capital has 
been sunk in our own installa- 
tions. It would pay us to support 
a cartel only if the U.K. were 
such a large net exporter of ail 
that what we gained from 
exploiting the overseas customer 
more than outweighed the cos: 
of high-priced fuel at home. 
Indeed, North Sea oil — or 
manna from the ocean — is 
such a temptation to subsidise 
the exchange rate and distort 
domestic policy that we might 
have been better off without it 
So far from being an obstacle 
to Scottish independence, we 
would probably have more 
rational policies both south and 
north of the border if the Scots 
had their share of the oil 
revenues and made their own 
decisions on what to do with it. 


the damage from the inevitable 
import controls- It applies, to 
quotas, bur not to prior deposits. 
The damage done by any- 
licensing system can be reduced 
— and any element of benefit 
maximised— if the permits can 
be bought and sold on the open 
market. The most obvious 
example was the scheme pre- 
pared in the U.S. at the time 
of the oil crisis, in which petrol 
coupons could he bought and 
sold. The buyer and seller both 
benefit, while total consumption 
is still controlled. ■ 

In the L\K. a scheme was put 
up to.* and rejected by. the last 
Conservative Government under 
which transferable petrol 
coupons would have been given 
in old age pensioners without 
cars. This would have neatly 
combined the advantages of the 
price mechanism with the trans- 
fer of purchasing power to the 
old. 

It would even now lead to a 
net improvement in welfare if 
pensioners could sell legally 
their rights to cheap EEC butter 
or tfieir rights to free off-peak 
travel on London Transport and 
elsewhere. The biggest single 
reform which could be made in 
the Welfare State would be to 
legalise a market in council 
tenancies instead of stamping 
un it as an abuse. 


of quotas under pr.ee control. 
The only reason why the effect 
on prices appears to be "slight. '* 
as Mrs. Shirley William.* 
claimed in answer to Mr. Nigel 
Lawson, is that queues, short- 
ages or diversions ot demand 
lu less attractive British good.-, 
take the place of price in- 
creases. This is really a form 
of legalised fiddling with the 
price index, as the quality oi 
what can be obtained for one ? 
money has been reduced. 


Permits 


A market in import quotas, 
although necessary, would not 
itself be enough as the quotas 
do not circulate among final 
consumers. The best way to 
allocate quotas, without ossify- 
ing the structure of trade, 
would be to auction them, if 
this is too much for the White- 
hall imagination, they should at 
least be sold at a ntarket- 
dearing price. 


I would like to end. however, 
with a suggestion for limiting 


It will, uf course, be objected 
that this will increase prices. 
Anyone who thinks this should 
analyse what happen with the 
purely administrative allocation 


One great advantage of a 
white market in permit.-, 
licences and allocations, is that 
it legalises transfers which are 
like!)- to take place in any ca*e. 
If such transactions carry a 
black market label, they are 
more expensive because of the 
risk premium, which is a net 
loss to society. If East Berliner- 
were allowed t« buy We-t 
German marks without fear M 
police an ion. tilt- free marker 
rate would still be more expen- 
sive than the onc-for-cnc official 
rate. Bur it would be nothin 4 
like as much as the rule of 
fuur East marks tu one Wert 
mark which now prevails. 

The general moral is tha 
markets will always develop 
even under the threat o: 
machine guns hidden in con- 
crete shelters: and all con- 
cerned benefit ;t the trans- 
actions take place in the open 
A market can adapt to controls 
us well as to a free economy: 
and although the auctioning of 
import controls would be in- 
ferior to a clean floar of the 
exchange rate, and perhaps 
even io import deposits, it is 
a good deal belter titan highly 
valuable privileges being 
handed our by the man in 
Whitehall on the basis of past 
trading shares. 


Letters to the Editor 


BR property 
prospect 


rom the Hon. chairman. 
o cfcney Public Transport 
ecton Committee 


elections has seemingly been feared), since where the Govern- British company operating in 
well covered, bat mention of our ment owns all the equity capital. South Africa which is not more 
organisation Truemid {December Government lending is. in affect, than 50 per cent owned by the 
9) prompts us to make one or two equity. Thus I regard the gain British parent from complying 
observations. from inflation as' belonging to with the disclosure provisions of 

Branch voting: Fear branch?- the Government not to the par- the Government’s White Paper 
can muster the full complement uvular nationalised industries on this matter. 

Of officers necessary toconuut: concerned. It should ae added Given the wide framing of the 


Sir.— Your main article on the lhe ballot within Rule and thus to what I call the Slate Swindle Act. however, there is no reason 


ileher Rpnnrt fnppemher *>> led man y branch ballots are con- Account to believe that the South African 

t0 make 1 calculations on ducted outside Rule. Both Left It now seems that the Sudi- Government will not at some 


ritish Rail's TSvprnnni street ““d "On-Left activists * TMit lands recommendations will not point in the future reinterpret 
misn nans Liverpool street v,n„ t h. r n iin-.»-<.ri with- u, a ***** 


-develnnraent nronnsals urine branche s to act .as ballot he fallowed with respect to it as il needs. 

observers. looking for Rule in- nationalised industries -account*. A ..company does not have to 

MdmomS Sn-Si Rritish frinseraent - Tbere are- many in- price controls, or the tax .system, bate 50 per cent, of the equity 

dances where a branch ballot How ironic that Mr. Sanduands in order to exercise control of 

r* f olnn«\ ha % be8n declared v0ld because said he thought no Government or have substantial influence 

-Villi *.11 one of tbe two tellers has left would ever accept CPP account- over; a_a_ affiliate. Indeed, the 

atable office spacellsn^ call tf, e table for a visit to the toiiet- ingl • Let us hope that the code of the take-over panel of 

11S im. square teet gross.j This is a disfranphiFeinenr of accountants’ working Partv Pitw nt T nnilnn ie haccri nr. 


GENERAL 

Mr. James Callaghan. Foreign 
Secretary, meets Mr. Einar 
Agustsson. Icelandic Foreign 
Minister in Brussels, for in- 
formal talks on fisbing dispute. 
Executive oE Confederation of 
Shipbuilding and Engineering 
Unions meets in York on pay. 

OFFICIAL STATISTICS 
British Steel Corporation pro- 
duction i November). 

PARLIAMENTARY BUSINESS 
House of Commons: Vote on 
capital punishment for terronsi 
offence- causing death. Civil 
List remaining stages: 


To-day’s Events 


Northern Ireland motions on 
emergency provisions. 

House of Lords: Army. Air 
Force and Naval Discipline Acts 
f Continuation t order: debates . 
on pay. pensions and perquisites 
of civil servants, and on second 
report of the European Com- 
munities Committee on migrant 
workers. 

COMPANY RESULTS 
Associated Engineering (full 
year). 

Associated Television Corpora- 
tion i half year). 


Geo. Bassett Holdings I'oaif 
year). 

Arthur Guinness Son and Co. 
ffull year). 

Lloyds and Scottish (full yean. 
Northern Foods (full year). 
Bond Worth Holdings (full 
year). 

COMPANY MEETINGS 
British Assets Trust. Edinburgh. 
2.13. 

City and International Trust. S. 
Waterloo Place. S.W., 12. 1 
CLRP Investment Trust. Win- 
chester House. E.C-, 10.30. 


Denitron, Winchester House. 

EC.. 12. 

Highland Electronics. Con- 
naught Rooms. W.CL. 12. 

London Scottish Finance, Man- 
chester. 12. 

Manonair International. Con- 
naught Rooms. W.C., 12. 
Menteith Investment Trust, 2. 
St. Mary .Axe, EIC.. 10.13. 

Smart iJ.) (Contractors). Edin- 
burgh. 12. 

Smiths Industries. Crieklewood, 
X.W- 12. 

Westward Television. Plymouth, 
2.30. 

Wood Hal] Trust. Winchester 
House. E.C., 11 JO. 


LDe sums are urns as t fae mqaijMs vho votol and has doesn’t take too long to discover t h e premise that 30 per cent 
mows: f led td a reversal of the declared the theoretical and practical equity may constitute effective 
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. , . _ nnn ~ results. An in-depth examine- difficulties with current cost control. This, of course, arises 

et revenue— »*o.oan tl00 of past branch ballots is accounting, as recommended by particularly when the remainder 

tq. ft. estimated hound to leave, members with a Sandilands. Then, after a long 0 f the shares are widely dis- 

rental value at ill ' feeling of insecurity: Ore North and damaging delay, we can persed amQQS the investing 

sq-. K 8,*40. 00 West branch whicu voted heavily finally adopt CPP— a genuine public. Furthermore, the House 

apitalise at de- in M AUEW presidential elec- system of accounting Tor infla- of commons report ou wages in 

velopers rate of tion, closed within two w^ks of tion. South Africa states that “even 

return (years of the election for lacx cf officers, d. R Mvddelton. companies bavins the samel 


velopers’ rate ■ of 
return (years of 
purchase in per- 
petuity at 10*5 


□e eiecaon.ior ““ 6 ' D. R. Myddelton. companies bavin? the same 

We nave Bo protegee&~^impiy cranfield School of Management, degree of ownership could differ 
he ability to ldem.fy undriaM* Cranfie}dw Bedford. in degree of control or influence 

;ho are prepared to serve the TL-i «• 'vv,* «o„nrt 


petuity at 10*5 *10 the ability to Identify candidates cmnfield Bed 

' ■ who are prepared to serve the WTU ’ 
herefore limit of es- trade union movement loyally- ; — 

aenditure possible - - rather than use it as a conveyor . 

an construction, on- belt for their political ifivoiogies. S 3 V 1112 

rosts and site : Syd Davies. ® 

icquisition .’ 92,400.000 47, Victoria Street. S.W.I. oriorav 

eSS ' xUCIgj 



ISCOR 

SOUTH AFRICAN IRON AND STEEL 
INDUSTRIAL CORPORATION, LIMITED 

Pretoria 


opstruction costs _ 

Am. sq. ft- (gross) 

« f-JO 40.000.000 

n-costs at 45% ... 18 . 000.000 


otil development 

:osts 58,000.000 

glance to site (on 


energy 

From Sir Thomas Bazley 


f 1 . t - -U.’IO 

l \ alance to site (on 

* i :ompletion of de- 

* m ..~\7 i celopmenr) 34,400,000 

. i j 1} efer for unremu- 

. <. • - £ fi Li nerative planning & 

i - r i development period . 

l - T *\ T m ] up to full letting of 

""V offices 44 years at 

; : \ \ 15 % - X0.534 

y £ f 5 • l ; — 


wno are prepare « exercised.” The Report goes on 

trade union movement l«rally- l0 argue that companies are only 

rather than use ;t.as a conveyor . rxercisin* their responsibilities 

belt for their political .dvoiogtes. SaVlDg when they kerp themselves wen 

j* if ffS Srfa Cl ir r informed about the employmem 

47, Vmtona itreer, o. . . PTlfirfifV- practices of their affiliates and 

are “willing to use their capacity 

rjn* . Vrt-.-.Loll -From Sir Thomas Bazley for control and influence should 

1116 V itUAllaU Sir. — Your article on our the need arise.” 

«oergy problems (December 5i If this change happens, there- 
K HUT is disturbing. As it's unlikely fore. British companies could be 

*’ uu ‘ we'U develop new sources of in effective control of an affiliate 

From The Hon. Secretary. energy to fill the gap. shouldn't and yet not be accountable. Does 
Xatitmal Association oj energy savings have as high a this not undercut the moral basis 

Non-Unionists. priority as the search For new on which the case of those 

Sir, In Monday's edition you sources? As the Dideot power pressing for reform rather than 

reported on the front page that station, for instance, dissipates the totai disengagement of 
“VauxhaH Motors has dismissed heat and light enough for 2m. British investment in South 


30,000,000 European Currency Units ($) 


9Ya% Bearer Bonds of 1975/1980 


irrevocably and unconditionally guaranteed by the 


REPUBLIC OF SOUTH AFRICA 


From. The Hon. Secretary. 

Katitmal Association of 
Ncm-Usioraists. 


WESTDEUTSCKE LMtMSMRIC 
fiUUKEHTMLE 


XO-534 


tbfe three trade unions. . . ..-mat irjcnn nuclear power i oe a in exert enecuve pressure ir iney 
It wtHiid anuear that Vaoxhall first consideration? In Sweden are denied access to information 
i« one of the base heat is transmitted over 15 miles on the company's activities. 

ArtkStf the Universal wth the loss of I deg. C-: by such Tim Sheehy. 
nSSriJ Human RiEbts aS means 85 per cent, of the_power l, Cambridge Terrace. S.W.I. 


COMMERZBANK 

Aktteficeseascfaift 


CREKT COHUEBCUU. BEFfiANCE 


KHHUETBAMK S A UBBMQ1UM0WE 


JaBEMEHE BANK NBIOHAND NY. MHWl DEITTNIM EUBOKENRE CBEBU JBfSSEWWTEWELO 


fiHtfiZEHTBAtEUBMIKKR 
OSTiflSacasCHEN SPABXASSal 
Ak fienaart hdaft 


may be compelled 


TV licences 


Xt^MSsaco. 

Urmted 


CmcORP INTERNATIONAL BANK, 
Limited 


EjAW&BANK'RHElNLAMl>i 3 FAL3 

-G1ROZENTBALE- 


AS1 AC- ASIAN WTERNAhONAL 
ACCEPTANCES & CAPITAL UmH«d 


COMPAGN1A RNANZUniA 
INTERMOSIL1ARE S.P.A. 


MANUFACTURERS HANOVSUMIED 


-iverpool Street Statioii, the re- pivi^on 0 f the UN regarding Becumy p 0101 _ Si r'Tl Sad it astonishing that 

uilding of the railway, from ae Kfm w Vausball Motws. T. S. Bazley. Justinian (December 8) to whom 

awrpoOl Street to Bethnal a* «, SMffle fime Sir. you and Eastleach FoUy. Near Hatherop, clanty of thought ought to come 
ireen, the diver^on of the ‘ l -£«awEditon who ere in-^ .Cirencester. Clos. naturally, should make such 

forth London Line- via a in the 'impending trades i elementary _«rrors in his i com- 

urve at Hackney and various n j 0n Suslatioa. i coav like to Tne ^ ° n tlle Court of Appeal 

mailer with only flS^Stbatthe^cIea^so covers ^ - ve S«- ' x 

t is therefore evident that a tSeat to yrwr Own 00673002 IO H * u, ays ? at ?- r - ,. Con ^ reve 

Bus* loss on tftix rpr^vplnnmrair "LJ 5 ? 8 ® 01 * J was able to “get his licence on 

the cheap.” that the Minister has 
proved “unable to regulate the 
licence fee without discrimina- 
tion." and * there should be less 


BAD! SC HE KOMMUNALE LANOESBANK 
-GIROZENTRALE- 


CREDITANSTALTBANKVEREiN 


MERCK, RNCKi CO. 


JUUUS BAER INTERNATIONAL 
Limited 


CREDIT GENERAL 
S.A. deBanque 


MERRILL IYNCH. PJERCE. FB«ER fcSUTTH 
Securities Underwriter Lbtatod 


! Mg S8SSS 8SS S • from Mr. Tim Skeelit,. 

i be stations to Hackney have met ■ ■ -- . - Sir.— I read with interest the than exultation that equitable 

bith picas of lack of money. A f PnilTltlTIff for report (December 9> that the treatment could no! (finally) be 
hritish Rail 9 however anneals AUCUUUU11& aUX Government is planning to administered tto all).” 

Sent ittSSSJ iheS 5 • fil xj modify the terms of its guide- He does not appreciate that- 

pplicatSL de- inflation "«nw for British* companies fa) Mr. Congreve’s savfhg was 

operatint in South Africa. This only £4.50 as he had to throw 
■ From;Pro/essd r D XyddclUm. change, it would «eem. lS.in away one month; /b) some 

• iSv tMs wff SJotve P bU ■ Sir,— Anthony Harris (Decern- direct response to the provisions people saved only £3 as they 
' nrtcmf ftp nmnncaU her 3) is not quite right to tin y e f the South African Govern- had to lore two months; and <e) 
hJelin »S ^whsia tbat nationalised Indus- rh^ n t‘s Second General Law those people favoured -by the 

nma e 'nndoiiht uie3 ' capital is borrowed._ Of Amendment Act. The Aet states Minister, that is whose normal 

iSw 8 about £19bn. capital at March ^ Ho person shall in. compliance renewals came on March 1, 19T5, 

1 9 7S - £12bn. was Government ^ith any order, directions or were given a saving of 1 £5^0. , 
JJ5J! L 10* n capital. £2bn- was foreign ot request issued nr with the Minister’s blessing. So 1 

iSiiSl borrowing, £lbn. was owed to emanating from outside the the claim of “fairness to all "i 

banks - and £4bn. was equity. Republic furnish any informs- collapses. Anyone could have 

' '•SJ.LSjSlS- The question remains, how; tion as to any business whether told the Minister how to imple- 

about how to account for carried on in or outside the ment. the increase of fee in a 

7~. I inflation. For the nationalised Repubiic." The terjns of the way which really did result in 

I :u ij r * nPS 1 * i “* industrltf (as. indeed, -for other Act are extremely broad, and can all paying the same. 

I 'pouia ten it. to oo- so. Txisinaec a nfarhrisRK>. I reckon be used to cover any type of The accurate situation at that 
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i Lansdowu. .Current - purthaslng power information the. South African time was this. Those whose 

v. Gienarm bowl, ea accounting is the most appro- Government wishes.. It should licences expired on February 2& 

r — r ~ - — . priate method. It ma? be. of also be noted that r trie terms of 1973. were- able to -renew up to 

i.L A . interest to note that, on a GPP the Act do not specifically refer February 28. 1976, for £12. But— 

[ insane lllv - basis, the overall profit before. to requests from' “ forei^u gov- those like 3fr. Concrere who bad 

■ -interest and itax for all the eroment-i or courts” as your already .paid for the month of 

vznmrrc nationalised industries since the repon' implied, bni could dually .March, made a present of this to 

UlUUliy ■ . war -amounts to almost exactly b^ applied to companies, uoi- the Government., and also re- 

'rom The Oiairmar. .7vroC on average capital em- versities aod the Press, at the newed to February 26, 1976. for 

lavement for True Industrial ployed of some fZObn. (in March discretion of the Minister con- £12. Is this “ gening it on the 
\emocmcy r . " ' . . 107S pounds). - cerned- cheap?'’ 

Sir.— For the time bang, all : ^DPP accounting need not show The South African Government Loflus Wallis. > . 

±at has to be written about vast monetary gains on Govern- is presently interpreting the Act T«ni et House. 

Pres® involvement in trade union ment -debt - (as SandiLuids ia such a way as to stop any Hockley. 'Essex. 
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wmmm. Venesta suspension- 


Sangers ahead by 65% in first half 




. .. . ..‘ff.? 


IRDEX TO COMPANY HlfiHUGHTS 

Page Col. Company 


the full benefits from the recent 
acquisitions started to come 
through. Margins - were under 


Company 

Page 

Col. 

Giltspur 

19 

4 

Hunt & Moserop 

20 

8~ 

New Court European 

13 

5~ 

NSS Newsagents 

13 

3' 

Pullman (R. & J.) 

18 

7 

Sangcrs 

18 

1 ' 

Sidroy 

.19 

S* 

Stag Line 

18 

4 

Stonehill Holdings 

20 

l' 

Travis & Arnold 

Triefus . J . . 

Venesta 

18 

19 

18 

4 

3 

7* 

Williams (John) 

19 

1 . 


W 


the second sis months when ± y^Lr/ 

Mhnnnrt mefc W* ■ » mne" ' ' 


in the current yean its cash 
resources top JElm. .(following the 
recent rights issue) and ii n a * 
no significant short-term borrow- 
ings. The shares at 39p arc 
yielding 4.5 per cent- on a divi- 


Travis & 

Arnold 

recovery 


FIRST HALF (to August 31 1 the full benefits from the receni 

IKBEX Tfl COMPANY HlfiHUGHTS 33 K^JtaS!?™S SSL 

shadowed in the August last Company Page Col. Company Page Col. Pressure last year, particularly m 

rights issue document, with sales _ _ . M ,« , . 10 . tf, e second sis months when 

Up by 18 per cent, to £31.flni. and Motor 6 G'tap^r Iy ** tobacco costs increased bur mos; 

profits, before tax and extra- Bagseridgc Brick 19 6 Hunt & Moserop 20 g of the effect of this was off* ei 

ordinary items. advancing by - rrw~Y to r ' w~Jr«..r+ c, iron „ n ia V bi general increases in scllins 

65 per cent to £S53 000 Bailey (CX.) 5 N ew Court European <3 5 prices, including cover prices oc 

And chairman Hr- H. T. Xichol- Baldwin (K. J-) 18 S NSS Newsagents 18 3 newspapers. The group asms.:? 

son reports that profits to end R ,^i 3 ^ M 3 t; n rai 19 V p..i| m , n man is Y continue with its expansion po.icy 

November, arc in line with the Barclays^ Natural 19 6 Pullman t"- & Jj *? J m the current yean its cash 

interim figures. He adds that, British Cotton 19 3 Sangcrs 18 1 resources top £lm.. (follow :n? the 

providing business continues a! k r iri«h Tar* ■ T9 3” sidror 19 5 rece " ? \! s . and n has 

present levels, profits for the ^ *- no significanl short-term borrow- 

second half are expected to be Capitol ___ 18 7 Stag Line 18 4 tnga. The shares at J0p .arc 

maintained at the first hair level, c^jngj 19 7 StoneWH Holdings 20 7' ESS'ISLiJ/^S 1 ; * „ d,Vi ' 

The figure Tor the year lo — — , r - _ — — — — r? rz - - dend covered almost 3A umc. 

February 2 S, 1375 was £034.000 Cha pman (Bs.ham) 19 5 Travis & Arnold 18 4 

l£L4fim. previously I. with the Deritcnd Stamping 18 2’ Triefus - . J . . 19 3 rf-- • n 

rawr - on,r i,keiy 10 a g«-- »» / vVnwa - u 7 - Travis & 

Mr. Nicholson says that, in the G.E.C. 19 1 Williams (John) 19 2 . . ~ ^ • 

longer term, profits should he \ pnnlfi 

consideration About a quarter of the improve- pre-tax profits have slipped by xU-IlUIU 

that tH? U Snomie\ e ta^ U flr h ihS ment in “M r 4 ,,M is due 10 excep- IS per cent, compared with the 

nation V-I ll f ,1*11 .tional iteiDh h it the remainder re- previous six months, on margins r£l/>nVOrir 

*hi*X d i2in" fl c«s both increased pharmaccuti- down from 32 per cent, to l CCU VClY 
to frurbn'- b " th p c al puces #"<* U)5 elimination of 7.3 per cenL Hear}' forged FIRSr HALP ( . 197V| 

i hr* r „ h „ double running costs associated products for the major customer. FIRST HALF .Ito August -.I- l®*- 1 ! 
imnmwm«.ht e ?, b Mrtk C «;l raf h f w ith the Pro up S recent computer British Leyland, are losing im- "■*** of £“‘J d * rs merchant <‘ n *j 
!!f ^h^h resu ^ installation. The summer rights petus (although the lighter end V mh ®^ importers, Travis and 
?^J^ Creai j^J Urn °' er r° b J n rea ‘ >>uc has aI1 hut eliminated last has perked up recently), commer- Arnold, increased from £lb.4Sm. 
terms and because of inflation, year's £i.5m. overdraft and lighter cial castings are well down and i? £l»-llm- and pre-tax profit 
Turnover would have shown a working capiul control has also the electrical side has suffered -'bows a big recovery from £1. 33m. 
greater increase if the directors offset the eifrrts of higher sup- from a fall in installation 10 £1 -&»ra. 

had not cut out unprofitable pii.?r prices and strencihened the demand. It may prove difficult An “ smee thc ' en d of August 
business in order lo improve balance .short This new level of lo maintain profits at this level ?* les have shown “a significant 
utilisation or cash resources. profitability should be at least for the rest of the year which increas ?* the directors state. 

Profitability was also substan- maintained next year and the would otherwise indicate a pros- Thc •f ,, £ riin dividend is raised 
'tially enhanced by increased yield, mean i- In le. on a maintained pective p/e of 4.0 at 130p. This f” ,in 0-5276p to O^SSOfip net per 
efficiency from last year’s net dividend ia 8.7 per cent. should nonetheless provide ?"^L sbare ' . ,^ asI year’s total was 
reorganisation, but this is to some ample cover for a maximum from profits down 

extent once and for all, he points yield of around 10 per cent. N'et --'•S 1111 - to £2.63m. 

out. J| borrowings, which at £000,000 ,™ e financial period 

In the rights issue document I ITCifltl accounted for only 13i per cenu “' I iL c °'' er 10 months to Dec. SI. 

the. directors indicated their of shareholders funds in Febru- 13, °' 41,0 ncw finanaal year-end. 

Intention to expand the agenev . ary. have been reduced and the "j* :! 

business and to broaden the 4-fil / QT ;roup ,s P ressh, S ahwd with 

opera tine base by diversirvinn wv* / ^'lKl« al aluralnitun castings developments s»i« i;.:n is j:* 

away from pure pharmaceutical ander licence from North l -« 

wholesaling. The first step has America. Prof/ dividends • “i’i j 

now- been taken in that a new SlJafll W/Sy Ort. mrcron as _~ 

agency company will commence v a/\ ^ • Retained »7: 

trading in the Republic of DESPITE THE economic downturn tU.llTl. F1SP •Comment 
Ireland m .January. 1978. which has nfectud most con- I ^ w " 

first half earnings per 2.5p siituent companies of The Deri- c \rriri Comparison with a deoiessed 

Ordinary stock unit increased tend Stamping group, results fjr TOT FX period iast time has bad a rather 

from 2.93 p to 3.0p — they are based the six months ended August :51. JLwJ. JL ” k/U llaitenng effect on Travis and 

on the 6.25m. units in issue .it 1975, show an increase fc sa:/> _ . Arnold's first-half profits — 24 per 

August 31, 1975 prior to the 2.1m. from £8.92 m. to £9.37m. and a 1^ rrAyifri cenL higher before tax— but thc 

rights issue. small increase in profits to I i|C TTjjfliivlHiJ performance still compares 

Maintenance of the 4.SOi4p net £75.1.000 before tax. 0 favourably with most others in 

dividend on the enlarged capital Stated earnings per aOp share AFTER RISING FROM £727,000 to the builders' merchant sector, 
has already been forecast As increased from 14.5p to 14.7p, and £938,000 in the first half, profits of The group has been attempting 
promised an interim Is now the interim dividend is lifted from NSS Newsagents finished the year to increase its share oF what is 
declared, which is to be l.fin. 2 -Sp to 3p net. Last year s total to .September 28. 1973 up from now a fairly depressed market 
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Deriteod 
£0.75m. at 
Sialfway 


should nonetheless provide f !P sh are- Last year’s total was 
ample cover for a maximum “-S37Gp paid from profits down 
yield of around 10 per cent. Net “0*2 to £2.63m. 

borrowings, which at £600,000 .„ he current financial period 
accounted for only 13i per cent. _ cover 10 months to Dec. Si. 
of shareholders funds in Febru- 19ia ' t 110 ncw financial year-end. 
arv. have been reduced and the . ” 3:: 1V “.. 

group is pressing ahead with jjjj’ ^ 

aluminium castings developments fates 17, :n -s im 

under licence from North fre-nx profit i,w 1552 

America. 


£0.5m. rise 
for NSS 
Newsagents 
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Freddie JJoKAiL-U 

Sir Arnold Weinstock. managing director of General 
Electric Company, which yesterday reported first-half 
profits up £20m. to 


DIVIDENDS ANNOUNCED 


iilll Venesta suspension- 

Utei French losses 

vonevta nrofits. Losses incurred by lh«> 

■ - "he 1 timber and iiHinioiwnix ^ide were halted hr 

- -.W "?3gk iBl ^” d L «jncSn in which the end ol lfl.4 ithti further profit 

■ i S^ aR,nS H,.Tnn Grotip hav a improvement iv while 

- -.^- ,31 SSBTJFSp iS Uitfrtay Other European «04id»rH«- 

V-vjiSR d&B per «nt HraKC. ' hdin „ a 0U , srfP France— are canceled rn 

■ ' ii ^fhlJ Cd SrurtW ^following produce £2d7.0iH) of profit before 

- in a French mtorrst. 

■ =■ ‘.4 subsidiary. ^ . However, t*ic Flench iith«n!iar.v. 

.- ■- A-% aSlLJI T|,e share price, which nas [Ajierma, protlured lns«5' of 

agmsj^mf varied thi> year within a h?" £4.tm. to which has hern added 

.. ‘ rzprr at 2*P and Up. compurea - roU p expenses and interest r»sn 

<Mi. : IS M uit h as much as 74p m I9i2. 0 f jam.; a further W t*i £2.2hj 
'i ‘.’ WStlm i -stood at 2iP at Uic time of the ;, rosl> on ;he rli^uwal of cenuiq 
. ; jagaaj suspension «r the FMrt Mihsidwrto 

■ / WBi Sir. David Rowland, the you na ^ « vitisiicd that the 

- financier w ho has hgbettt ’ hea °g{ t;.K. tumwinir* h«u> an “rso':- 

-- -HH h® 0 * Williams Hudhon mo. Jcnt - p n ,d U( :f range and that they 

bk ' Venesta. ls Hiving up the chair yjv profitable, it hj\ l hen? (ore 

-MmMSm- manshtp of the tatter to a^oiu hjl j dtscu-vouns with its baakfin, 
an y possible conflict of interest >n 1 : k, and Fram-e, in re- 
. during ihc comrns discussions t0 u ic fuiurr. The l-.K. bank- 

- -a. JMM about any reconstruction. frs do not in rend to disturb the 

•' mBs BBMI Williams Hudson, which has oxisiip^ level of i;j\. f.-ieriittes, 
C 7 ’. - ‘ loans of some £2.1 m. outstanding which continue on normal bank- 

in Venesta. will be involved in ing terms, while awaiting the n*- 

■ such reconstruction. Mr. Rowland organisation proposals which will 

' has agreed with the Wncsta he available hclore the end of . 

- Rnard not 10 seek re-election at January. 

Jk mcc,in:: Dmmbor m otWJSS 

hu-55, » wjj* 

a V«MU Board .n evory holpfol 

wote off. *" “f, Further explaining the events 

'he value ° r d .! in France. Mr. Rowland s.iyv that 

Venesta. in ui* . « .» in early 15173 Lutcrma enlarged 
low * bare price. In his last annual < , U pj, c j t y tn plywood, 3 major 
i statement noum, this. Mr. j, fv „ ourt factory \»a* acquired 

^ Rowland also and some large distribution com- 

having, considered the f.nuatio ue;v purchased. Tiiese 

4 ? «* carefully, the board did not fe» l act . uls ijion> were financed by 
u necessaiT to rcfttnre against ^1.^, bank borrowings. 
Freddie aioKstit-bi the £2.1m. advance to ' enesta. v - as j^e intention to refund 


Taxa-.lon .. .. .. a57 t>S; _ 

Pre(. dividends • 54 '-l Curre 

Ord. ntTL-nxi . .. 3.* ~ payme 

Retained J4J 3?.' , „ . " 

Arlington Motor int. 1.4 

• comment F. Anstln and Sons • . mt. 1.04 

Eaggeridge Brick 1.9 

Comparison with a depressed British Tar int. 0.16 

period iast time has bad a rather Castings int. 0.5 

llaiienag effect on Travis and Crosby House mL 4 

Arnold's Orsl-half profits — 24 per \V. Crowtiier 1.49 

cenL higher before tax— but the Deritcnd Stamping ...int. 1.0 

performance still. compares English Card int 0.S 

favourably with most others in Fredk. IV.. Evans 0.62 



Half year 


WiS 



fnnn 

£000 

Sal?* 

il.HIS 

27. 1 on 

Prolif 

.. S3 3 

517 

Exceptional ebarses 



dS 

Profit before tax 

S55 

444 

Tax 

470 

24i 

Net profit 

su 

202 

Prel. dividends 

IB 

l« 

AvoJIabI<* Ord. 

-60 


rnt. dividend 

I-« 



*“5 says that as the majority of the £749,000. 


equipment, and this appears to Ruo Estates inL 1.01 


everything po.vijble 


lOp .share and, as foreshadowed. 


the nev coninanies 


establishment or the final dividend is I.l9l33p net down in ,ts upward trend and a John Williams (Cardiff) 1.13 

lies from which for a 1.72758 d- against 1.582S70 full-year total of £31ni. pre-tax . 

pxnnrrpif- in th»» ..cti.. Mieion /ct«i <*4i looks a likelv target for the' full Di.idends shown pence per sha 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

..int. 

1.4 

Feb. 2 

1.4 

— 

6.49 

. mt. 

1.04 

— 

0.9S 

— 

2.91 


1.9 

— 

1 7S 

1.0 

1.78 

..int. 

0.16 

Feb. 12 

0.13 

— 

1.34 

int. 

0.5 

Jan. 22 

0.42 

— 

IS 

int. 

4 

Jan. 29 

4 


Si 


1.49 

Feb. 7 

1.4 

— 

3.71 

..int. 

3.0 

March 2 

2.S 

— 

7.6 

.inL 

0.8 

Jan. 30 

0.8 

— 

2.19 


0.62 

Feb. 23 

0.61 

12 

1.19 


1.65 

Mar. 31 

1.3 

— 

3.03 

.inL 

0.9 

Feb. 13 

0.S 

— 

2Ji 


1.9 

Jan. 15 

1.9 

1.9 

1.9 

•cotL 

0.33 

Jan. 29 

0.07 

0.55 

0.42 


1.19v 

Feb. 24 

1.09 

1.73 

IAS 

.int. 

1.5 

Feb. 4 

1.5 

— 

4.SS 

.inL 

1.01 

Jan. 16 

1.01 

— 

3.96 

.int. 

1.8 1 

April fi 

— 

— 

4.8 

.int. 

3.0i a) 

April 7 

1.0° 

— 

553* 

-int. 

0.56 

Jan. 23 

453 

— 

2^4. 

.int. 

0.2 

— 

0.56 

— 

1.11 

diff) 

1.12 

— 

1.24 

1.79 

1.68 


toe £2.im. aniantc w n was the intention to refund 

which is now understood to be (he j l)anjl by a .share issue in 
still at that level. The \\ II share lhc u. K%> bv the *ale of certain 
price was unaltered at I4p ^ property aod by Uiternu's 
yesterday. own cash flow. . . 

In a statement to shareholders , n lSl{ , ;iU f ;mn „ r , a73< tJlP 
of \encMa. Mr. Rowland says 1h.1i, , n international 

in the light of the results dis- pt^nom tc activity and collapse in 
closed, the Board has been ort jjnjry share prices made a 


- . c. • uku'u »■»»- aP'ivi .u 

the losses m France. Ar the name time, in France. 

The l-.K. subsidiaries of Venesta ^^tnand for umber and plywood 
are stared 10 be profitable, aud |,pjducts colM|*sed. Stock tum- 
produced profits before interest over diminished and the ensuing 
of £1.4m in 1974. Both the pack- m contrast with the lore- 

aging side and Yeuce! HisiJ cast of large profits, produced .1 
produced record results and ore *• seriously adverse “ effeet no 
currently generating salisfactoty working capital and cadi flow. 

Pullman unchanged: 
£0.95m. rights 


comment 


The expected rccorery at Sanger? Sa ^ s 

amounts to a near-doubling of proms before tax 

pre-tax profits at the interim Taxation 

st3ge with margins widening from *•: proths 

1.66 per cenL to 2.6S per cent, g*™" ‘ tJ ' ;d, * nd • 

The shares rose by 5p to S7p - U! ,. r Iax CQUali 

last night, against a low for the 

year of 13p. and, as profits for a romm^nt 

th(> it>ar are pvru*»-t*»rl tn Hp in ™ VrUlIlIlIClt l 


c £ are now 316 ( 279) retail branches. 
9 100 s.uii.unn 

T 53 . 0 M 7 C 04 JM • 00111171 efl t 

iPl.hW' 

13 per cenL increase in its 
'STTai number of branches has been a 


comment 


SIS number of branches has been a 


premium over the rest of thc 
building materials sector. 


The shares rose by 3p to S7p - Iai cquaiisauon idjusun^ui major factor behind NSS News- 
last night, against a low for the agents profits growth. The pre- 

year of 13p. and, as profits for A rnmmpnt tax level has rrsen b y 38 percent, 

the year are expected to be in w uviiiiiicm . on a 45 per cenf rise in turnover 

the £1.7m. region, the prospective. On the back of reduced capacity with the growth trend accelerat- 
p c on average capital is 7.9. utilisation, Peritfrnd Stamping 's ing in the second six months as 

If youVea business or 
professional man you should 
listen carefully to whatis 
in this advertisement 


7.2 — 0.56 — 1.11 IN ITS interim statement, show- Capitol will manufacture record* 

1.13 — 1.24 1.79 1.68 ing first half (to Sept. 30) profits and tapes for Warner Bro*... and 

^ , maintained at £304,000. R. and J. associated companies Elektra- 
share net except where otherwise stated. puUman announces o rights issue Asylum and Atlantic Records. The 
wing for scrip issue, run capital to ratse around £950,000- agreement lakes effect from Julv 

cquisition issues, (a) To reduce disparity Thc basis 1S j^ opa aI 50p per 1. next year. 

5p share. The issue is being p~ " - — 

undertime." by CapetCure Annujl , stateBMll^-Conlil. 

! nM “ Arlington north Atlantic 

jbably -lXJ. tlUglUil interim dividend is held at Lap 

al ex- , • . -j nei: previous year’s total was SHCf JRfTIr S 

hit by 


4.SS3p from profits of £S82.000. 

First hall 


SECURITIES 

CORPORATION 


Turnover 

*»r.«fii 

tMcran pmS .... 

Profit before tax 


... 4.4M 4.0'S 

3S4 SSt 

sa 7S 

394 307 

1.-S TJ3 

14b 14S 

manufactures. 


S’ Thc Twenty First Annual 

t« General Meeting of the Company 
■J was held on 10th December. 1975, 
iii London. 

es. The following is an extract 


A simple problem for many people 
today is trying to keep up with the 
sheer volume of information they need 
to know. 

Fortunately there’s a 
simple answer today as well. flfl Hik . 

The Financial Times- m 

Waierlowcasseltes consist of ^BPl|li§ 
a scries of explanatory talks on^Hp|g| 
subjects which exen the experts 
find difficult. B| 

Although they were intro- 
duccd only recently, they have JHE 
already' made life simpler for Km 
many busy and successful men. 

Here are thc first seven. 

You'll find you need one 
or more of them right now. 

Inflation Accounting 

This talk is concerned with (he 
difficult problems of uccoun ting in a n 
age of inflation and covers thc report 
of thc Samlilands Committee. The two ■ft’''- •- . 
cassettes, which come iviih an Be|P| 
csplatialory booklci. arc by Professor ■fopi 
Waller Reid. 

Onlerrcf: COW. Price i/5 per pack. 

Thc EmpIo> ment Protection Act Plllf* 

This difficultand complex Act w ill Tmmts 
regulate ihc relations between employers 
and employees. This talk clarifies it K||rj 
brilliantly for you. On two cassettes, it 
is by Professor R. W. Ridemil. MBizSk 

Order Ret: COM S. COM. Prne ill | f.,' ; ; 
per pah. 

The Community Laud Act a flPPp 

Thc new principle thai in 
future development will only be 
allowed on land which has been 
rirsi bought up by a local nut horny 
vv ii [ obv tously- a fleet every lamlovv ncr S, 

or properly developer. There couldn’t 
be a more authoritative clarification of the 


with confidence even if thc next k 1 * j Earnings for the half year me A[r . DTU . 

_ year or so may be tough. /\ fllllOTOn ’ sl, 0wn at 35p against 4p. The NOK I H A I LAN l IL 

V/lfKoril^ They stress that it will probably L UU S |,UU interim dividend is held at Lop _ 

^eiDaCK “l^sa'gyr^s: hithv JKr^i is°EU“ s securities 

at Enslish sls Gfts&sa# P 1 ; , s's corporation 

j throughout the world could be JLUlvjrviSt. »»r.«fii aw ssa Th c’ . T* lkt , n !L i , . Annual 

1 SITfl brougTu about it is conceivable iiwra* m«i so •« General Meciina of the Loutpany 

^ U • that there might be a turn round FROM A virtually unchanged ^,^ cfore *“ ^ ^ was held on 10th December. 1975, 

TttRMriVRR nn fmm tn before ihe end of 1976. turnover of £1 0.95m., group balance “T" t4t> i4S ln London. 

Sim Hrethatt' 'Sre-tu nSfit if Jhey L ' a . nn l l “ e the -S urrent trading profit of Arlington Motor The company manufactures. The following is an oxtracl 
the Sikh Kri rStbinc year u s "suits J»mg a-s satisfactory Holdings increased from £542.000 distributes and retails, men's, front the Report of thc Directors, 

romnanv ha'« rirnnr^Hfrnm a ' tho , se of $ c pa? 2 3*"- Aj re ' 10 *602.000 in the 2a weeks to ladies’ and children's clothing. In May, 1975, the Company 

S5EB lo^TOOO por,ed on K 0y ? mbe ,l 26 snx i p Sc P tpmber 24, 1975-an achieve- t issued Aim. 71% Convertible 

LLJae.uoo io Zi», 0UU. pre-tax profit for ihc year to ment in a period of such reces- • COITlITVeni Unsecured Loan Stock 1895/96 

And second half results are October 31, 1975 was £469.336 sion. the directors consider. R . r - .. , Q a « Tar on a rights basis o?'^ 

expected to be in line with those ai.0l2JHU. and the dividend is However, pre-tax profit for the “J n f Kan Stork for ? V m7s Onifii 

for the first, notwithstanding 9.42p not isamei. period came out lower at £389.000. * a J.out of the difficulties created of Loan btocR lor e\er> 6 Drain- 

shorter order books, says chair- Due to the international reces- against ’ £433.000 after almost ° y it5 ,jTf ent , ai i5 ulS o U ™ n arj A 

man Mr. S. Rothery. Profit for sion. conditions became very doubled Interest charges of From 19*0 onwards, RJP made a After charging expenses, 

the year to March 31. 1975 was a difficult during the year but the £213,000 w hicb reflected the number of acquisitions, normally Debenture ana Loan Stock 

record £2,867,000. overall position was somewhat impact of inflationary price in- at a premium over assets and interest and taxation, the net 

In his annual statement last assisted by a demand for grain creases on total inventory, partly for deferred consideration, revenue was £376.019 or 2.15p 

July. Mr. S. Rothery said order purchased by the USSR- mainly together with the availability of t0 be based on Future profits: pe r share compared with 2.12p 

books were less satisfactory than from the North American Con- vehicles of stock, says the chair- goodwill during this period rose per share last year. An interim 

during the past year, but he was linenr. man, Str. N. C. N. Housden. “ ro to £3-im. The Mortons dividend of 0.7p per share was 

! confident the group would gain a Throughout the year three Stag A major part of activities cover Fork element however, was this. paW in May and the Directors 

*' reasonable ” share of available deep sea ships were on time- the heavy commercial vehicJe if comp anies faued to rcacq tneir now recommend a final dividend 


Act than this talk bySir Desmond Heap, bSfo^The groTp 'SmlSrard ^r"at nta which ich w^‘ plrticmariy waited proflmjhen the value jn.'ip per share, maSng a totaJ 

a leading authority on planning matters. Nothing and iron and steel wire, ftelped to offset heavy increased weak in Southern England and attached to goodwill w-as suspect f ig share for the vear 
OrderW: COM. Price £5-75. After tax and mfoorSS luri- costs of repairs and wages dur- Wales, where group operations »M1# If they did perform well. 1 8p De?iw) lflcluffl- 

buteblp nrofir fpii from 7435 000 in S the year. But it was neces- are concentrated. The trading an additional payout was required. r p a “ r ° v ' ’ ,hS 

A. The Capital Transfer Tax I0 hSf^SmoS 53,7 10 "“H® ? n unejpectedly profit success was achieved largely Judging' by last jears annual ld * H* 1 ' r lh * 

. The two cassettes Lit ihi - ’ tsi nnn it w til heavy provision for late P and O through the strength of part sales. reporL when liquidity problems §rosS dividend for Ihc 5 ear is 

A JBb contain, nc thkSk bt wiVhe d^fc^rt^Th^iK ron Club ca,ls vvhich aitered adversely There is.no apparent change were blamed on high deferred approximately 2.92p U9,4 2.69pi 

o ng this talk by ^Hhiitinn^nrHm.n^nr^rr-anno the resillls - in the trading pattern in the payments m cash to receni per share. 

Y rolesaor G. S. A. trioution was down From £lo8.00u Ropner Holdings owns 29.69 per second half year at present But acquisitions, the gronp was sun- The proportion of invested 

Wheatcroft have already “; n lbc of Eu . r °F e cent or ihe capital. a reduction in interest costs is ing to impale itself pretty funds in overseas securities was 

sold in their thoiisand>. nSn d India Meeting North Shields. Deccm- expected as a result of stock relief severely on one of the prongs 55.1% (5S.4<5 j and in U.K. 


Order Ref’ C00 1 A C0Q3 fr ?. m t0 £137,000. ber 31 at 1030 ajn. 

L/raer ncj. *. cut/j. Earnings per 25p Ordinary 

Price £1 1 per pall. share are shown to be down from 

r-AncniiMrvuCtirf 7 - 5 P t0 4 -3P- The net interim | haniTOC 


The rnnoimer f redir Art ' "Y 4ne ne ‘ inierun 

J I 4 dividend is again O.Sp— last year’s 

This extensive, ana difficult total was 2.19p from earnings of 


Act is explained on these two I7.5p. 
cassettes with great simplicity by 
Professor A- L. Diamond. 

Order Ref: C006 A C007. firoup eitpmal sales 
I Price £U per pair. 2!?ft'' atiOT - - 


Depreciation 

Prom 

U.K. tax charBe 
Foreign tax 


earnings of 
Hair rear 

I97a 1974 

n»o' a»n 

6.13S 6. MS 


Changes 
sought at 
H. J. Baldwin 


L p-tO-date Motoring Law Foreign tax . 

itt By John Wickerson LL.B. ^Sffihh. 

V Order ReJ: COOS. Price £4-75. aiyiW ' 

Ordinary 

The Rent Acts - the modern law Estraonmuiy sauw . 
Invaluable to anyone advising • comment 
on tesidential tenancies, these ' 
two cassettes are bv V. G. p.'^ en the severe d 
Wettings. Q.C. ; ££ WWriV 


,iJ0 . Turnover 

«• .£ At the iorthcoming aimual Tradl ^ ^ 

Tf meeting (December 15) of interest ebaraes 
«t sm H. J. Baldwin and Co« Prw=w pram ... . 

« 33 Mr. SI. J. Cm. Moir is seeking to ... . .... 

233 433 remove the company’s auditors 

J j and replace them by a leading Attru,«ubi« 

iS f? “independent" firm. .niv-Memts 

He is also seeking shareholders’ Retained 


n m invaiuaoie to anyone advwmg • comment support for the removal of Mr. 

IS on Tesidential tenancies, these ' Ellis Bor from the Board and, 

MM two cassettes are bv V. G. p. ,v . en the severe downturn in the m addition, wants a change in 
mm Wcllincs O C , ? xti5e cycle, the two-thirds the company’s solicitors. 

Wm ~pl§ ./•/’, a r i/-* p-;.- nr dr °P * n ECCs domestic profits Mr. Moir gives detailed reasons 

m Orth, KeJ. cun A CO/.. Prne ~U was hardly unexpected, even for his proposals, and traces bis 

» per pair. though the group maintains there lengthy 12-year campaign to 

f .... , - . , were special adverse factors too. obtain restitution for the com- 

f wfly don t you join thc many More significantly, profits from pany and its parent Hartley 

bust men whose lives have been developing European interests Baird, in respect of alleged 
,r - ..... . c . ■ . have faltered, after three yeans frauds by former chairman Dr. 

ITMQC easier With I he Financial of growth, while the Indian sub- VV. K. Wallersteiner. 

Tillies -VVaterlow cassettes. sldiary produced by far the most 

ir you don't already possess a ;tt d ‘ 0 ECcl- ri e ff°S tc t ’o Fxnansinn at 

cassette recorder wc can suppiv vou geographically, it Ls still depen- uApawaiuu **l 

ssiih our o«n reliable model for only "f W8i. e ?S^lf 0s S?p™cb^? J. H. RaVDeT 

■t- 1. 70 per cenL — and an uncertain 

Jusi tick ihe ca scenes and cauin- political future, when Ihe going najner and i-auce is a neu 

; M 1 UC 4IJU equip ReIS rousb Jn , he VK _ At 4 0 p. company formed by J. H. Rayner 

» ment \OU need on thc order torm the yield is 8.4 per cent. aod Co. of Hatton Garden, to 


tax refunds now due. Pre-tax in the equation, and an inflow securities 44.9% (41.6^). The 

profit for the year to March 3L of about £lm. should case most main reason for this ’ variation 

19/5, was £778,000. .short-tenn cash problem?. At 60p« was the greater recoverv from 

As before the Interim dividend the yield is 11.6 per ceoL the ] ower Jeve | l0 W h; c v, me 

is 1.4p net per 25p share, and the London market had fallen when 

rSfSI.'S"'"' 1 Capitol deal ~ d ,0 oU,cr aDa ”™ , 

^ with Warner j ordinary shares was 95p com- N 

T^n^ro* “'S X0, S Raws major' American sub- pared with 57 p at 30th September 

su m ^ sidiair, Capitol Records, has con- 1974. 

pre-tax prafii 3» 433 m eluded a long-term contract with From the estimates of revenue 

Taxation 202 223 4u» one . of. America's largest record for the current year, it w 

wfiorirr lUfms , ‘b groups, Warner Communications anticipated that it will he 

Attribnubia" in 2oo ya J? 6 - which includes Warner Bros, possible to maintain the dividend 

pivMefKts <6 44 2« Records foc^ Etektra-A slylum on the ordinary shares at the 

Retained .. 1-T3 136 us and Atlantic Records. incruvd 

Statement Page 8 Under the new contract. 


Capitol deal 
with Warner 


Statement Page 8 





rm 


’ cassette recorder wc can supply you 
with our own reliable model for onlv 
£21. 

. ; Jusi tick ihe cassettes and cquip- 
ment >ou need on thc order form 

P below and return it to .us w ith 
\our cheque made payable to 
Waterlow (London) Limited. 

I All prices are inclusive* of 
postage, packing and V.A.T.L 


® Order Form 

s Please indicate cassettes you require and mail tn : 

J Susan Cooksey. Waierluw (London.) Limited, 
a Professional Services Division, 

■ Holywell House, Worship Street. London EC2.A 2EN 

i □ C002 &3 □ C013 & 14- □ COOS & 7 

; n coo9 □ coio • □coit&i: 

! Cheque payable to ^ atedou (London I Limited enclosed £_ 


i_J COOS 
□ CRI 

(Cassette Recorder; 


the yield is 8.4 per cent an d Co. of Hatton Garden, to 

expand and develop its existing 

business in shipping, merchant- 

TTnrmSltifm Hi? in ? and marketing of v-egeiable 
J- UlAllflllUlI oils, rapeseed and allied products. 

_ T _ It will have a paid-up capital 

I DllnPIT of £509.001) and will be 76 per 

^ cent, owned by J. H. Rayner and 

Partition manufacturers. Uni- 24 per cenL by incoming directors, 
lock Holdings, dealings in whose The company win commence 
shares in the over-the-counter trading on January 1 next, 
market operated by M. J. H. Night- Directors will be E. S. N- Faure 
ingale began in July, has formed (chairman). X. D. C. Wflkes, 
a new wholly owned subsidiary, 5. A. Wilkes. J. H. Faure, P. C. H. 
Unilock-Comext. Faure. R. T. S. Matthews and 

The new company will provide K.’ E. Whelan, 
a base for furthering the. sales 
and technical development of cer- _ 

tain of the specialised partionlnp \Iaw 
^ sterns previously marketed by J.’lC-vT VuUl L 
Unilock's principal trading com- 

Kn a i. unilock - Ti! "° a European 


The following companies managed by Drayton Montagu Portfolio Management 
Limited, have recently published their Directors’ Reports and Accounts:— 



DRAYTON CONSOLIDATED TRUST LIMITED 

Net assets at 30th September 1975 


£60,321,278 


New Court 
European 


BRITISH INDUSTRIES AND GENERAL INVESTMENT TRUST LIMITED 

Net assets at 30th September 1973 £5,849,539 

Copies of the Directors 3 Reports and Accounts may be obtained from 
the above Companies at 117 Old Broad Street, London EC2N 1 AL. 


Ai, ,<LS 

m 


■ Business Address ^ J 

| — J 


Group net revenue of New 
j ■ Court European Trust slipped 

. JlT9 P Line from £485517 to £428.115 in the 

& • year ended Sept. 30. 1975. Tax 

charged was £462.940 (£3055171. 

prospects Earning* arc shown at 2.1 p 

JTr. , acainst 2,4p per 25p share. Thc 

STAG LINLh fieri is well main- net dividend Is again l.flp 
tamed and free of any charges. Al Sepi. ;io, net asset value was 
i and the directors lace the future 62p (gipj. 


Drayton Montagu Portfolio ' 

Management Limited 

M.nagrrs of Imctmcm TrjBt Companies, Uni, TrusL., Pension Funds Chanties 

and otlier insmuuonal portfolios 


■ 5 rg 

4 ^ 



r r'i ii ~ ~ r — __ 

|t j 

fawwawwwgaw i 


The Financial. Times Thursday December ix .1975 








but sees 


19 


in six months 



over year 


THE half-year ended \ Sept eai- 


cormuents that all three divisions A a ? fro .* in S «C ^ ass consequent 

of the group iaded profiSbTy margins and higher interest actions Jn 


■r 30 ldToj profits of General nAanit HrCTIMt'C 
eetne Company have advanced BUAKU IQU l llivi9 

Om. to £91.Lra_ on external turn- The la&rrbis eonuMnita haw muiirf on“u. t« wTooi™!'™ 30; profits of Glttspnr 


upon share trails- period to Aprif 4. 1973. which 

— — — tno normal course cannot be sent out 91 days nrior 

The Year's nrofif charges, first half (to September through m Mock Exchange, not to the meeting as required. 

■ ■ - • p ■ ^ achieied aoi **-">.** a? cnt M «* hare involving any director of the com- Accounts will be laid before the 



... products but, - 

tal, order books at September 30 EJ "S*"* 


m hA r % uHCiuua ui nu Jii ana iik auvuivipivn j* _ 1 ““k* i vu uic 

•re hicher than a var tefnre sh0 *? be!aw 13 tuscd maim on ,asi «-J radu, * f » rof U of the steel ser- £2.0Bm. attained in 1974-75, says 
niyier iimn a jeur osiortL year's mnmifii-- HCh pentnut ,i-v>,»v. ih« »»•_ u 


port orders came to X250m_ 


a TtuiA-r ■ J!l c “ _ which topped ihe chairman Mr. Maxwell 

.« of £50m. on the correspond- Un*rt*i*— -Associated Televteten. Genre? rcWobo in ihD M .' ere : 1- ' ' . 

I half-year Bassett. Dimolex industries. indMtoo and Ua “ lh *?”* r under review. . Financial resources remain 

* * uuberts. Cb. GoUrd Fovcard. crahaiu lfi e . foundry divisions profit was sound and' the anticipated level 

Despite the economic difficulties Wood Steel. Hohrood Rubber; Bens Ron* *316,000 against, £208,000, while of profitability enables the 
home and abroad and severe ^efanwr RuWw-r L^nfe^alWUTlins the architectural products divi- directors tn raise the interim 


npttitiwi. the company secured SSSS55 ,e Stw a HSS ffiSm SS 5 cl 0 ” !urne d round 

^ nS-nK’ ,MS 10 a 

ai workforce at the same level Dean, cfeite&kt irctaas' Rubber. East i-Lsa.OOO.- 
at September 30, 1974. Pareaftwual/i Mine*. Arthur Cmnwss. 

iKiimi.* «** • . r . . LiRer Concrete Mscbtocrt;. Uflyd* and 

Assuming full conversion Of the Scooiah. Northern Poods. North Midland 
in Stock, earnings for the half- Construction. KeOimn KaVoaai Glass. 
ar are shown at 7.S8p against Somh -Mruan L»nd and Eshtomion. 

iff fifS SBS SB%J- -S9 SST8J2 

ndend is raised from lap to Bond worth. ■ 

5p net— total for the previous future dates 

ar was 3.03p from earnings of „ interim*-- ■ 

4n Bvcctorood Construction 

. Half - Caayna 

‘ } m 1974 


front 

profit 


■Dec. is 

Dec. 15 

Howard. Tctmos Service* . ... Dei;. IS 

!M0 r«fl LRC .iiueroswwal ... — Dec l*» 

at idee „ A 6 R$» Uverpopl Trust 1 * 

ngukvnnc W 9 .TO 0 S 4 J 9 B * — 

iie.ew hsMO 22E?"? 

SV' ana m nna al ™ c Gorman 

Finals-. 


Difficult 
period for 
British Tar 


Chapman 

(Balham) 

advance 


idusireal ... _ 

lectnmlcs, etc 

Dciponms, ' cables 

onsuincrs 

■rs.'aa 

i Trial talc* 

relates profils ... 
rear received .. ., 

n Ininvn 

Ht before tax ... . 

ail on 

profit — 

an Wee ' .. 

arinbnTBble 

Percentage 
nings were 


«JJtt 7U100 

47.160 36.900 

. . 44,000 34.100 

1.000 906 

43.800 33*60 

contributions to 
engineering 10 
me); industrial 22 (17): elec- 
nics, t elec omuumi cations and 
omation 26 (29); components 
1 cables 9 (10); consumer pro- 
its 7 (5); overseas 26 (29). 
n the year 1974-75. external 


232,696 ITS. 000 
SB. 000 62.969 _ 

si 690 * ftfl iwm Century s>ocuru*«s ... ....... . .... 

220’l*0U 169.900 T j^ !? aBr> 

791.000 665.000 f™* 5 S«W - 

10 300 7 100 Rank . . 

7 700 jff'un hlaruo ibf Xenaseor 

4.500 5.300 VccUB StBO<? -• ; 


Fall at 
Williams 
of Cardiff 


a dividend from OJp to 0.flp net 
of per iOp share; and in tlie 
absence of any unforeseen cir- 
cumstances the final will be 
stepped up from 1.4p to Lap. 

-Mr. Joseph says recession TAXABLE profit of envelope 
throughout industry .has pro- manufacturers. Chapman and Co. 
duced at best a standstill in ibe (Balham) improved from GHL984 
‘ i SruSf Inflation t0 £870,767 in the six months to 

' September 27. 1975. However. 

■ issssi s^ssirssrtjs ^ !r.‘ : 

continue to rise of profit will not be. achieved, in 

• Therefore, be feels tfiat main- theseemidhaH. - 

tenance of. cading profits less . interim dividend per jOp 

Dec. in A .. ‘ - than 5 per cent, down- on last 6hare »» raised from 1.38$p to 

Dtc. is *->•>< A SHARPLY reduced year is some iribule to the under- J.4»Sp net. Last year's loial was 

Dec. is turnover - of lA-Sro,, against lying strength of the group's 3.609p from profits of L\2m. 

Dec. is Pro-.VA^ -Profit of British organisation. HaU.>e»T 

Oc. is Tar ^*>otfti¥ts wws marginalfy Interest charges rose by 
P^c. lotfcr at £546 >76. compared with Uai,000 as a result of the invest- ..... 

:? f-»72.996. ; for i he six months to men! programme in Norm loirrest pay»b> 

Jw - „ .'September . so, 19 To. including America and Germany which is imcrcsr rce-n-*b(. 

tbls time £22,074 from BntpacV. no * . y e * reflecied fully inJo 

Stated earnings per lfip shore trading profits, 
were 2.71p. against 3.6Sp and 
227p (2.85p V assuming full con- 

verjion of ibe* 'Convertible Loan 

Stock. Comparative figures are S!55 Lh™'"'“" 
adjusted to reflect the January, Wtertcii " 

19 1 5 ri gilts issue and shares Motor 


arcounU to member* and the 
date of the adjourned meeting. 

The chairman blaie* that while 
the world depression has had tis 
effect on results, which have 
declined from the previous year’s, 
record, the Board expect!, that 
the total or the final dividend 
for the past year and ihe interim 
for the current year will not be 
less than the tool of- the final 
for 1873-74. and the interim for 
1974-75. • 


Barclays 

National 

confident 


m3 


1874 


issued on acquisition. Ti ‘“ ,5i £b profit ... . 

The interim dividend is raised F.Surfug 

from 0.14 1 4p to 0.1573p. Last Expo 

_ year’s total was 124p from profits Moior 

2S totalled £1.41bn. and profits FOR THE year to September 30. of £1.102,509. Service a prop. 


Find hair Venr 
1873 1B74 I9rF7j 

£600 £00!) 2000 
:2S^U 21. *82 66.237 
8-108 7.6^1 15-Bll 

1.116 4S«C 
2.M0 
9.00] 

1.581 
311 
243 


Pre-tax profit 

Tax ... -.. i 

Net profii .. 


iG.trn 

670.T67 

322.080 

348.767 


'.MSI 

Sifta 

9J27 

1.307 

075 

76 
313 
420 


4io 


1 «S iKS: 1973 » Joh * Williams of Cardiff 
tt September 30, 1973. hank reports a pre-tax profit fall from 

rf^n £732 - S3S to £659.111 afeer a rise Turnover 

fts, appeared at com- £rom £24g noo to 1325 bOO at half- 

■ed with £147m. a year earlier. ' 10 ^ T aS j: 10 n ... . 

.onl Nelson is chairman of £, e divldeod per 2op share is 


Asroctaies share 
I merest paid 
Profii before tax 
TaxaliMJ 


C and Sir Arnold Weinstock 
nanaglng director. 

Statement Page 2 
• See Lex 


Invladin? £22.074 lor Rntoai-fc. 


Srx months 
J875 IS74 

f I 

4 «M.M9 6.224.893 

*546X76 572.996 KW P^Dfl, - ’ 

264378 297.853 

2C3I4 275.93V 

10 473 10JOS 


HlBorluc* 

Net attributable 
Dividend* 


41 

492 

1.056 

■Hi 

511 


63 

341 

L306 

«:» 

627 


The 


503 
164 

Losses. 

increase in the 


f^r the , °ehemfca1 division waa mainly due to" "a months to cnd-October. 


THE POLIO' of Barclays National 
Bank was for sieadi bui *' not 
3S03ww ■‘tmiotio dramatic” growth in div:dendy, 
' and. if largdit were met. fomu 

23.iM< improvement in the !»7tf litsir;- 
si6*34 bution would he •cxpecn-d. nanas- 
SS director Frank DolJjiiy told 
a Press conference in Johannes, 
burg. 

In (he year ended September 
20 Iasi, the company paid divi- 
dend totalling 17.5 cents fl3.3» 
on capital increased by a rights 
issue. Taxed profit was R29.1m. 

Chairman .1. M. Barry stay's in 
his annual report that he is con- 
fident The group will maintain its 
. profitability record in ihe coming 

Clothing manufacturers, Sidroy. yenr. 
subsidiary of UU Textiles, However, confidence is loin- 

essjon ten- 

. ..vie and 

i.oas to May 3. 197.». compared with unsettled renditions in ouichbour- 
v am £2.9m. and £208.715 for the ing terriiunes, he points oul. 
previous ten months. Profits for 
the first half had reached £173.538 
freight against £93.170 for the four 


5.2*3 
37,7132 
2 -SOI 
12V5 
-74 
610 
. S25 
140 
110 
974 


Second half 
deficit at 
Sidroy 


2 jgj reports sales or_£2.94iu. and pre- pered by continued roKMit 
j M9 las profits of 187,570 for the year dencies. a high inflation r.v 


; <n tindr 

iii. rights 


ECENT ISSUES 


Stepped UP from L675p to L7875p 
with a final payment of l.llTop 

- «■ ~ “■ =a,« = p«if- o£Ztfi,TgU!JSZ 

^"LegBg* ra s^ssrzjr^^-jst 

thJ : distinct Signs of improvement Ibe Ordinary dividend absorbs IflJ.953 

SmSSfiE. 1 mechanical services company, compared with £69.477. 

SSSEJ «« r . which W3 »s rewonsible for the 

K rSHSJE ■ “ l 2?? r of n ^ s major part of problems last year, 
in the exiting trading range, the haring now been closed down. 

stale - , . The substantial rise in turnover 

T7ie first of the two new within the Expo division is very 
chemical plants is operating largely a result of the acquisitions 
satisfactorily. an d construction of within the VS. 
the second is on schedule. At September 30. net tangible 

Business of the. bulk liquid assets totalled £12.o7m^ corn- 
storage division has-been steady pared with £12.2 7m. at March 31. 
and the recently acquired 



- 

1 11-4. 



I’fs-llg!' 

■ -1875 j 

j . Stock 

i a, ' 1 3 = 

■ 3 ES , a." = 

~i £< 
-I— — P-^ 

ili’ll'ri 

:J £ =pl=; 

High Ixrr 



.8 P.P. 
— — I F.P. 
3 -P.P. 
• • F.P. 


— 1512*4 

— ira 
7/1 ll 380 

— | £m*4 


P12»4 Brexa Fond S..4 f ISI 4 ) ! - I — i - - 

100 ;CPru lixeiMingt 10Q < ' lbL6Zj 2-Bil_5: — 

2BO Imudsc'd G’d MinTg80c'88B 1+10 : - — — I.— 
5i!Hughcn Tool 31 — .(£3314 + U ' Q4fcj — la6| — 


£895*' 


FIXED INTEREST STOCKS 


4! till is! 19,& 

“i Lo«!. 


iiWi 


Slock 




l« £50 [50;I 
iJCAO 


Mil [ 

11/W 

za.-ii 


K»a; 481*[BriBBol (Orcr of) JoJi^ BoO. tkk. 1881 50i- 


; Mlg Qreeniry iCftr rfi tjj^ Hgd^Tck- 1980.....! 


IE 


» F.P. }l5fl0l latiqr 113 'Hxrtre»reBrt-BiS'9l«>. ,.121 ^-1- 

1 1£50 ! 9/1 I 61 Ift WTailallmowi 15« K«L rttk. I08 l‘_ Sllww' 

t £50 I 9/1 | 49V *7 »k: Dw. »•»- «kk- IfB&ff 48U «.■• 

S((W 50 — ■ 8S5p v fflWp .’Ante Sixth. 7*1 Omv. Uiu. 1990 1 83%,- ...... 

e. *-.V. 38/11 100 1 984 4| Lee V^Uy Water Hj ilfd. Prw. MU...’. ' 99 , 

1 100 - ■ 08 ia;MidUnd hank Flaw dap 5 (*c# *82 *..100 ! 

98V; BE i.Vorenda 9j% Nous 1S80 StSBl- ... 

lid* “ - - - - 1 


too F.p.l — 
w; f_p. I — 
100 FJ.! — 
£95 (33/1 j 


Do. - " - SB's. IQ 24 . 

, , I 26 Xoreiw I55 4 « Deh. 199095 i: 28 

p F.P. ,17/11, SClltif top jaln&o 10JJ L'oxn. font-. Prof. ”. 961' . 

3 F.P. (28/11 120 10U -s'piroUft 14% Cuov. 19«. 'HSui 

10D F.P. — - 9B : 96 iTreoa Union Fin C*a 10gS nolo 19?y.- SL.9B 1 

: F.P. |31/10j 99ig| 961j(l‘oA Wntenrort* tf g Ue. 1 . Pw. IK 96l e xd 



"RIGHTS” 

OFFERS 


ciifi 

Lat«* 
lleouDc; j 

197 b ! 

Stock. 

X’lmiPi! -j- ui 

r !4l 1 

Dam 

till 

High | Luw ) 

. Price — < 1 . 

’ v**- : 


Baggeridge 
Brick down 
£90^87 



N.V GEMEENSCHAPPELiJK 
BEZIT VAN AANDEELEN 
PHILIPS’ GLOEILAMPENFABRIEKB'I 

(Philips Lamps Holding) 


Eindhpven, The Netherlands 


The Board of Management of N.V. Gemeenschappelijk 
Bezit van Aandeeien Philips 1 Gloeilampenfabrieken 
(Philips Lamps Holding) has declared an interim 
dividend for the financial year 1975 amounting to 
Hfl 0.40 per Ordinary Share of Hll 10. — nominal value. 


The interim dividend will become payable on 18th 
December 1975. Payment of the net amount of this 
dividend on UK-CF certificates will be made by the 
company’s paying agent, Hill Samuel & Co. Ltd., 

45 Beech Street, London EC2P 2LX to the UK-CF 
depositaries in accordance with their positions in the 
books of CF-Amsterdam on 5th December 1975 at the 
close of business. 


Holders of UK-CF certificates are reminded that such 
payment is subject to deduction of 25 per cent. 
Netherlands Withholding Tax. This 25 per cent. may. 
however, be reduced to 15 per cenL, when payment is 
made to residents of fhe United Kingdom or to 
residents of Austria, Belgium, Canada, Denmark, 
Finland. France, Germany, Ireland, Japan. 
Luxembourg. Netherlands Antilles, Norway, South 
Africa, Surinam, Spain, Sweden or the United States of 
America, who deliver through the UK-CF depositary, 
the appropriate Tax Affidavits to the company's agent 
Hill Samuel & Co. Ltd. 


Payment of the net guilder amount of dividend will be 
made by Hill Samuel & Co. Ltd. in sterling at the rate of 
exchange ruling on the 19th December 1975, unless 
payment in guilders on an account with a bank 
in the Netherlands is, with due regard to UK-Foieign 
Currency .Regulations, requested before 18th 
December 1975. 


Eindhoven, 11th December 1975. 
The Board of Management 


Same dividend 
seen by C. H. 
Bailey 


Basperidgc 

X9CI.3S7 10 


Pre-tax profit of 
Brirk Co. declined 
£230,102 for the year to Septem- 
ber 30, 1975 a her bcins £100.000 
behind at Iia.tlOO at cud-way. 
Turnover for the 12 months ex- 
panded from £2.S9m. lo £3.5m 


Headway at 
Castings 


Afier lax for the si:: months 
of £SJ.U0tJ i.'.'iiS-KMJ » the no I bal- 
ance emergen up from £63.269 to 
£74.b7n. 


Hie half-year in September 30, 
1975. at malleable iron founders. 
Castings, resulted In a rise in 


LONDON 

SHOP 


& PROV. 


nr London and 
Centres (Holtf- 


Briipack, is being 
satisfactorily. 


consolidated 


HUNSLFT 


Afier lax or £122.36!' against prolil before tar. from £121.769 In 
£159,949 the net balance comes £155.57ir. Turnover increased from A! the ACAl 
• Tk f r. ,, „ „ OUI at £107.735 compared with £l.Mm. lu l'L4-tiii. Pmitarigl Shop __ 

n n J ^Tu ^ c f n ' f 150 540/ The inierim dividend— which inq>) the chairman, y.r. Thoma- 

\coed for December ol. 19.. > nas> Earninss per 23p .share are llie chairman lias waived — i.s ilitcheson. sla led lliat he expected 
been acterrcd because there has shown lo be down from 3.7->p in lifted from 0.42p tn 0.3p net per Ihe group's record of arowth 
a delay in completion of 2.69p. The dividend :s rai-cd lOp share. Last year's total was would continue from increases 


been 


British Cotton 
and Wool 
sees dividend 


, Ml ' 19 ) 12 ) 30/1 
! Xil , 16/1 | — 

! F.P. | 5 / 12 i 7/1 
. Xil ' 12,12 16/1 
i XU 12 , 12 , 12,1 
: F.P. 1 5 / 12 : 9/1 
. F.P. ’ 24 , 11 ; 8/1 
Ml 12 / 12 ! 9/1 
; F.P. 1/2 ; 7/1 
' Xil 15/12 12 / 1 ! 


70 
48- 
B2 
76 
2 S 


BO 

44 

38 

b2 

■17 


i.umlo-.Un Ai(dnh 

tt»nk i 4 X’o»a Scotia 

I Bom Wq-j/ia*. 

Brliifch Home Store* 

(.’apper-Xelll .1. 


22ie' 181*, Char Iro iDarJO/- 

37 • 79 lOrtienhswM 

Kr I 27 -Fenuer 

887>?i 775 (Um^nu Jt Cwtiplrt* 
33 ) 21 |Hi)Dtuk£ V»6oc. In-I*. 

i-'.P. i 26'tO'12.‘18’ 40C | 3.-0 H.C. t>«» 
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luuiDclsbbn dal,- usually Iasi day for dealing ’ free ot sunup duty. 4 Placing 
10 nobUc. 0 Figures based on vrospectus estimate. ilDkidpud rate pau) or 
blc on pan caplial, cover based on dividend on fun capital. p"“ Pence 
:s olbrre-lsc Indicated, a Forecaat dividend: cover based on previoos year's 
loss. T Figures assumed. : Cover allows for conversion or shares not oo«r 
Inc for dividends or ranking only for restricted dividends. — Issued by tender. 

Ii-red lo holders of Ordinary shares as a “ rigliis.” M> 230 S.Afr. cents, t Rwhts 
.ay of ranliallsadon. t , Tender allotment price. 4 Reintroduced, rt Issued in 
i-ctiuu with reorganisation, merger or take-over. 4 Introduction. + Issued 10 1 of those for the year, 
er Preference holders, i AllotnivDl leltore tor faHr-Dald>. t Provisional or 
y-paid aHotinent letu/rs. f With varrania. 


Subject to no unforeseen cir 
curas lances. British Cotton and 
Woof Dyers' Association antici 

S ales returning -to the dividend 
st in the current year, the direc- 
tors, forecast in their interim 
statcitieht. The last payment 
Wa.s l.S5p net in respect of 1973 
1074. 

In the half-year ended Septem 
her 30, 1975. sales contracted from 
£4£lm. to 13.96m., but profit was 
up £12,124 at £70,259. 

- During th? ' last two months 
“ useful ” profits have been made 
in both textile merchanting and 
processing, reflecting a returning 
confidence by various customers. 

To this should be added the 
profitability of the timber and 
manufacturing subsidiaries where 
increased productive capacity is 
planned.- 

These trends are expected 
continue to the end of the current 
year, the directors say. 

The half-year profit was struck 
after interest - £71,345 (£65^61) 
Tax takes £37,872 (XS0.768) 
leave the net profit at £32^87 
(127^67). 

in the year 1974-75 the group 
incurred a loss of £69.000. com- 
pared with a profit Of £573,000 
tbe year before. 


Triefus first 
half 


First half .1975 turnover .of 
Triefus decreased from £4.45m. to 
£4,0Sm. and proGt contracted from 
£164,958 lo £83,729, subject to lax 
of £26,1)39 against £85,500. 

• ’ Tne directors point out that 
results for the first six months 
are not necessarily an indication 
Pre-tax 

profit.- for 1974 was £394,637.' 

Tbe company markets, pro- 
cesses and values diamonds. 


INTERIM STATEMENT 
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INTERIM STATEMENT FOR THE SIX MONTHS ENDED 30th SEPT, 1975 

Unaudited ' Unaudited 
S/x Months 
To 309 74. 

£8.32 6.000 
£363.000 
• ■■ 4.41 p. 

1.1 25p. 


Six Months 
To 30 9 75. 

TURNOVER £9.809,000 

GROUP PRQFJT BEFORE TAX €624.000 


Profits UP 71% on 
corresponding period las! year. 


, EARNINGS PER SHARE 
(.DIVIDEND PER SHARE 


7P54f>. 
1.4521 7p. 



I Interim Dividend increased to 
T.452l7p. per share 
(1.1 25p. 1974) with intention 
to pay maximum dividend ■ 
..allowed for year. 


tl for 4 Scrip Issue recommended. 


> financial resources sound. 


•Chairman confident of Group's 
continued, progress in current 
year. 


Bwaett*H*n*mdhSr* Holdings United. 1 1B PsaHer Lane. Sheff leldSI 3 SYS.TeJ; (STD 0742) 57444. 


Unticla* , LJ.IJ, . J." . “»««■ lire mi iuitiiu -3 I nuuic. L>a«l /e<ri UI 1.1 1 Mils WUUIII (-Ullliuuv 

Hunslet (Holdings) reports that audit of the accounts for ihe from 1.7S07S3p to 15O0:i25p nel. l.tp fr>m peak profits of I42S^68. in rental income. 
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. CAi$& big Austrian bank: We ean teil you, because we know. 


/■' .'V\fekHbwnWa&6uttie.ABStrian.eeoncfny,anci about invi 
■ ;■ V’ ■ T - After all. it’s our home. 

.v pvnArte in hi iffinAQc? rip.o! 


investment possibilities ther( 


: But- we afe-^so experts in East-West business deals; Our geography - 
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UNIT TRUSTS 


j MINING NEWS 
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Gartmore buys 
Morgan Grenfell from Falconbridge 


. I!f74 Aiu&Ss^es. \ver& SJ B.U ma pd 
••5i-7tf.7{gSpectiteiy: 

• -. s -_ ' '• - * .. ’ : *- ■■ 

Reflecting the effects of the 
strike which began on May 18 
and ended on July 22. the nine* 
month net earnings for Canada's 
Steep Rock Iron Mines have! 
fallen sharply to. $27,535 if 13.470) j 
compared with $419,736 or 4 cents, 
a share profit for .the same 
period of 1974. 


Tlie Financial Times Thursday December IX T975 

sees 




over £1.2m. 


GOOD AND BAD 
FOB AMAL. TIN 


.ST KENNETH MARSTON. MINING EDITOR 


MERCHANT BANKERS Morgan 
Grenfell has sold its unit trust 
management subsidiary. Morgan 
Grenfell Funds (Management) to 
Gartmore Fund Managers. 
Murs3n Grenfell has four unit 
l rut. is under management, 
amounting collectively to over 
Jifllm. The purchase price is un- 
disclored. 

Morgan Grenfell entered the 
unit trust field in 1969 with its 
first two trusts and has added 
The others since’ that date. Its 
reason for selling now is that it 
has become Increasingly involved 
in business from the corporate 
sector (especially pension fund 
investment management) and 
feels that the interests of inves- 
tors would besi be served by 
transferrins management of the 
mists to an organisation corn- 
mil rod to the expansion of sucb 
bxc-mes. 

Carunore Is the unit trust sub- 
sidiary of Gartmore Investment — 
mainly known for investment 
i rust management with total 
funds amounting to £250m. It 
expanded into units trusts via the 
former Cedar Holdings funds and 
lias increased funds under 
management from £500,000 to 
over £5m. this year. 

The combined group will now 
he around i lie ligim. mark- No 
mergers between trusts are 
anticipated. 


CANADA'S Falcotrb ridge Nickel is 
at last feeling happier about its 
. big nickel-iron pellet refinery in 
available from January 1- This j Ontario which suffered a short. 

** .. a 1 trouble-torn, operating life before 

policy linked to the bcottish - be , clofied dmvn ^ ia 1973 . 

friable Lst ocir a “2Ir '■ «* “ain problems were the 

launched jus e a year ago. ■ unsat jsfactory performance of the 

The outlay ,s invested fn the j plant’s Lurgi metallurgical 
Income Units of this crust, but a I process coupled with increased 
special feature is that investment j costs of both labour and the coal 
at outset is boosted by a bonus of use( j. 

extra unite— this is 20 per cent. „ . , _ , ... 

for policyholders below age 60. ; Cutting its loss, Falconbridge 

and reduces by l per cent, for 


oxide pellets, as feed, this being 
reduced to metallised iron in a 
patented rotary . reactor. The 
process forms metallic iron of 
more than 92 per cent, purity. 
And. as an ’ added Christmas 
touch, it will offer, jobs for the 
workers wbo face redundancies 
arising out of Falconbridge's 
recently-announced 30 per cent, 
cutback in its Sudbury nickel 
production. 


At tbe moment the company is 
capable of producing an extra 
half-million . tonnes of ' coal 
annually at sbort notice and up 
to 2m. tonnes in the longer term. 


ROUND-UP 


each year above that age at entry. 
The bonus is achieved by credit- 


wrote down the book value of the 
new plant by 364.9m. (£31. 7m.) 
and it has been gathering dust 


ing future income from the units. ! since then. But now comes news 
the actual dividend* being « of a deal with America's Allis- 

' Chalmers and National Steel 

giants which will bring the plant 
back to life. The Falconbridge 
Cinderella’s process is to be modi- 
fied to convert 5ron-oxfde pellets 
into metallised iron pellets at a 
rate of some 14100 tons per day. 

Sudbury Metals, which 
represents tbe - partnership of the 


retained by the company. 

Minimum premium is £2,000 

ill. 000 for present Scottish Equit- 
able polio 1 hold ere) and the maxi- 
mum £50,000. Thus, an investor 
under age 60 would be credited 
with £2.400 worth of units under 
the bonus scheme for an outlay 

of £3,000. At maturity, the 

investor has the choice of taking j Canadian subsidiaries of the 
the cash value of the units, or tbe j {j.S. companies, has ob tain ed 
unite themselvijs for later encash- j long . tenn contracts for the 

si, s 2 SA“" ssj?“ 

tninimum return of not less than I teethe reRriery 

n,e origins! ouUo,-. | ft'ftag a ?f 

The Scottish Equitable Unit . f ue | oil and natural gas. wDI come 
Trust was launched in November | from Ontario’s Sudbury area. 


SE Growth 
Plan 


The Scottish Equitable Life 
Assurance Society is launching its 
first unit-linked life assurance 
contract, the SJS. Growth Plan, 


1974 at 25p per unit. The price 
now stands at 42.5p and the 
investment performance has con- 
sistently outperformed the FT 
Ordinary Share Index over the 
past six months. The trust is 
continuing to invest in Urge, well- 
managed. U.K. companies with a 
high overseas or export earnings 
content. The fund is now fully 
invested- liquidity being less than 
3 per cent. 


The Allis-Chalmers system to be 
employed is a continuous process 
that uses either lump ore or iron 


GRIFFIN COAL’S 
EXPLORATION 

Exploratory drilling for coal in 
Western Australia has produced 
“ most encouraging results ** 

shareholders of Griffin Coal 
Mining were told at the Perth 
meeting on Tuesday by the com- 
pany's chairman, Mr. Bob Stowe. 
The exploration programme fs 
being stepped up in order that 
the company will be able to 
supply coal for the state elec- 
tricity commission which plans to 
switch to coal fuel for its power 
plants. 

The company is also currently 
Involved in renewed negotiations 
with Japanese buyers concerning 
coal output from its Queensland 
joint, venture. In the past year 
Griffin boosted its earnings by S5 
per cent, to 3518,000 but the chair- 
man describes the resultant 
liquidity as more important than 
the profits as it allows for further 

mine development. 


Tbe dividend of ISO' cents just 
declared by West Driefontcin is 
an interim payment and not a 
final as was stated here yesterday. 
For the year to last June the 
mine paid an interim of 210 cents 
and a final of 275 cents. 

* * ★ 

Negotiations between America's 
Asarco and tbe Peruvian Govern- 
ment on the transfer of the 
former's interest in Northern 
Peru Mini ng Corporation's 
QuiruvQca unit to. an agency of 

the Peruvian Government have 
been terminated oil mutually 
acceptable terms. Asarco will 
continue its ownership through 
the Peru branch of NPMC and 
an agreement has been reached 
with Government, labour unions, 
the mining community and 
NPMC for a reduction of about 
one-third in the workforce. This, 
says Asarco. along with other 
cost saving adjustments, has sub- 
stantially Improved the economic 
outlook for tbe mine.’ • 

* . ★ 

Canada's gold producing Dome 
Mines reports net earnings for' 
the nine months to September 30 
of $14.29 ra. (£6.98m.) or $2.45 per 
share. For the same period of' 


For tbe eight months of the 
current year to date the com- 
pany’s tin output -has increased 
to 1,722 tonnes from 1,590 tonnes 
but this has ■ not countered the 
setback in the metal price which 
is currently around the £3,075 
level compared' with an average 
of £3,372 which the company 
received for Its sales in 1974-75. 
Amalgamated Tin were 42 p .in 
London yesterday. 

MINING BRIEFS 


Hunt and 

Moscrop 

confident 


■ GROUP PROFIT, before tmi. of. ing its market share In a se- 
iStouehlU Holdings, furniture which is showing steady gro 
l manufacturers. increased to and with cash resources of hi 
; £807 000 in the 33 weeks to cess of £700.000. against nil 1 
I November 16. 1975. compared rowings. Stoneh ill looks In a g 

with £381.000 for 32 weeks, and position lo continue with 
The Londoh-based Amalgamated i subject to no adverse conditions, policy. The full-year forec 
Tin Mines of. Nigeria has received i the profit for the year to March which suggests an unchan 
from its Nigerian subsidiary an 81 1978, is expected to be in second half, therefore looka i 
amount or £540.000. the full excess of It -2m.. compared with servative and an. annual targe 
remittance of dividends declared j £777000 last year, the directors at least £l-3m. is probably ir 
in the year to last March. Araal- state. realistic. The shares at Ufip- 

qamated Tin’s . own declaration j Pf0vided this expectation is a proapcct,ve 13 ~ 

for the same -period was o.625p: j ac hieved they expect to pay a cent ‘ 

- The company also ' reports a ■ total dividend of Sp net per 25p 
sharp fall tn net profits to i share against 5.33p adjusted for a 
£124,000 for the six months ended I scrip issue. The interim dividend 
September 30 compared with J | s stepped up from Ip to 3p lo 
£532.000 for the same period of - reduce disparity. 

SSiaXaS 1 * y “ r; ‘ 10,31 ! Stated earnings per share fw 
reached 1G74JUD. , ^ ^ wee f^ increased from S ap 

to 921p. 

Order books are at a very high 
level and Ihc directors expect 
this situation to -continue. 

Early in I97G an additional fac- The annual meeting of B 
tory and machinery will come on and Moscrop was told by cb 
stream to cope with the increas- raan Mr . e. W. Hunt that « 

ft J?i3H 

resources. „ ewrttent - 

He said he was confident < . 
n<uu as soon as the business clln i, 
3 ’J* 1 began to pick up— perhaps in--! 5 * 
• ^ middle of 1978 — the group wov 1 
38i move forward in all 'products c 
i» sion's ami ‘'quickly take adi 
tape of the excellent 
enlarged production facilities l 

Stonehiirs first-half profits— more aV jl „ .... . 

than doubled pre-tax on » 6S per .TT 10 ” 
cent, rise in sales — confirms the verj .f 11 ?" ” .*?*;•. Hu . nt .i add f 
upward trend suggested by other overall borrowings at the t 
recent results from. the furniture °f. meeting had b 

industry. Volume has apparently euminaien. 
increased by roughly 45 per cent. Main group activities are 
during the first six months and production of machinery for 
the current order books, in volume textile and paper industries, t 
'reared «».«. ionics ior omen. . terms, are more than twice rhe exchange equipment, efflu 
KaisoorHc Lake view treated 78J99 tonnes j level of the corresponding period, treatment plant and process pi; 
for n. MB ounces. !The group appears to be increas- etc. 


comment 


‘ Turnover 

1 Trad ‘.ns nrotit 
COLD AND RASE METAL MINES!— Depreciation 
Omput of conctntraies -«TS set: cent- ' Pro-tax profit 
xndeir for October: Tin 38 tonnes. (Taxation . .. 
Colinnbtie nfl. Ten months ra date: Tin 
312 tonnes: CohunMte 5 tonnes- Same I 
period 1974:' Tin 401 tonnes. Colnnshlte | 

$ tonnes. 

MALAYS I AM TIN— November: Tribute 
ore sold 7.JB tormes (October: IASS 
lonneoi. Worfcins profit £SS0 l £3 jail. Tin 
ore retained tn stock at November 30. 

10.18 tonnes 'October; 3.94 tonnes). •* 

KENT ( FMS>-^4 o vtmbq t output oT 
TId 51 ronnes 'October SI roouesV 
K1NTA KELLAS— November output of 
Tin 73( tonnes (October 725 tonnes). 

WESTERN MINING— Four weeks ID 
December 2: Central Norseman Gold 
(reared 11.637 tonnes for 5-JSI ounces. 


33 tries. K wSs. 
JOTS 1974 
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BIDS AND DEALS 


CARR’S MILLING 
ACQUISITION 

Carr's Milling Industries. Cum- 
hna-hnsed flour millers, animal 
feeding stuffs maufacturers and 
bukers. has acquired agricultural 
merchants. Oliver and Snowden 
for a cash consideration of 
£238.572. Value of the assets 
acquired, al October 31. 1974. was 
X24.~t.2io and pre-tax profit attri- 
butable was X34.3S4. 


ates have agreed that, having 
regard to all the circumstances. 
Lhey will not. for the time being, 
without prior consultation with 
tbe Panel purchase svujh further 
Ordinary in Ashbourne as would 
result in their holding more than 
23.3 per cent. 

Documents in respect of the bid 
of 20p cash per share from 
Central and Shecrwood arc 
expected to be posted shortly. 


PARCEL TANKER 
ROHAN SHARE DEAL OPERATORS LINK 
T \ LKS Britain's two largest parcel 

Allied In.li tavNlmcnt Bank. operator Pj..ceu. Ship- 

arlviverc In Rnhan Kmiin P ln S «<* Terminals and Ancu 

announces that discussions are agreement *on a^in'k^Pn 

taking pl.u-e with a third parti.- SL rj™ 

which inaj lead to an issue of f rm of a J0inl con1 ' 

j'? .iFZ* P 5 0h o f (iji Elks' P Discussions beLween the two 

f arp ad ' w to take ffsarte , wjss r a 

n anion dismissed * rumours of a full 

II is understood the anouuce- merger as “premature” but the 
m. ni roncerns a thud party- share price of Ancos parent 
becoming a substantial share- company. Tate and Uylc. never- 
holdcr in Rohan which specialises theless, dropped during the day 
m system building and industrial f r0 m 24Sp to 23Sp. 
construct ion. It incurred a pre- This movement appeared to be 
t J* cf01 ? a tax credU ?. r » reaction to speculation that 
X:US.lHK» for the year to April. Ancos tanker operations are in 
\97,i compared with a profit of difficulties. This was denied by 
£473.(100 in 1974. Tale and Lyle last night, although 

it was pointed out that the 
r * xt i diivc trade recession meant that Anco 

LAI ILC3 »U15 would not match last year's 

CHECK TRADERS record performance. 

Cattle's (Holdings) has com- ‘ n the face of a more difficult 
pick'd ihc acquisition oT J. H. world market, both companies 
Stubbs. Dunns (Newcastle) and G. have been exploring the potential 
Huudy. a croup engaged in check advantages of a joint operation, 
trading and other forms or con- v* 1 ®. hro already jointly run 
'Uiiii'r finance in the Newcastle xer ?" I ^? s between South East .\sia 
..rca. In addition. Pompcy Checks. “ nd Europe, and more recently 
whirh in also engaged in check ~ e *' veo ° houth East Asia and the 
iridmg. in tile Portsmouth area. « , ,, . . 

h.is hern acquired by National . J°hu 5*altby. managing 
t luihing and Supply, a sub- director of Panocean, which is 
.suliary of Cal tic's. owned byP & O and Ocean 

Total consideration Tor the pur- JSSSlflS 
i'h isps w js iso 0411 ) in i a ash In companies uere no) consider- 

LSE£.T“b.aS!? S, SMS^SSl^- of ^ 

h'-Hi accounts totalling T^and Lrle described the 
•r^:S ciy have b0Cn wilts as exploring how ~ To 

ijiMiiur^iu. mise ” the earnings potential of 

(heir respective tanker opera- 
I I I IS FVI-RARD (1005.” Separately, the two com- 
• rki -iciTiniii ^ panies operate 19 parcel tanker* 

VlQLIbiriOIN which have 39 separate tanks 

Kllis and Everard (Chemicals) capable of carrying a wide range 
li.u acquired from Nimrod (ICl's of liquid cargoes, 
i ! .-i nhxat ion organisation) ds 

» jw 1 , lc tie Ids depot in Manchester rtT ._ 

.mil w ill be taking oil the incr- ALFRED HERBERT 

chanted trade oT ammonia liquor. Tbe Scheme of Arrangement 
lire. I and Drikold now carried relating to Alfred Herbert became 
uni by Nimrod in both England operative yesterday. Accordingly 
riii, I Scut tend. all the Ordinary- shares of Alfred 

I'nnqdcr.itinii is believed to be Herbert are being transferred to 
it-Ns than £5U.0lKJ. Ellis is 70 per Herbert, a company owned by 
rent duni'it by Elh.s and Everard the Secretary of State for Indus- 
.-inri :,U per cent, by IC1. to. 

Cheques for the 6p considera- 

,lon ar c expected to be des- 

SPL AK- — * INLRS patched on January 6 lo holders 

DEAL OFF registered on December 9. 

nil- ’ director!, of Spear and . « is intended that the account- 
Jackson International and „f ,n S Period !or .Alfred Herbert will 
Viners report that the proposed 14 months 10 December 

l»rirch.i'-c. announced October 7. 31 • I9 «a. 

1973. of Spear and Jackson 

! Vdibcriy* by Vincis will not ouipc CTAt’CC 
liov lake place. A spokesman • j 

for Spear and Jackson said he . ^tificatioo haa been received 

cuul.1 not commiMiv now holds 

1(3.000 Ordinary shares f 16.6 per 
cent.) of Bandanga Holdings. 

BFWER GROUP ' Ir - A ' Dawson Paul purchased 

Beaier Group [ U s complcled ite 
purchase of Cumberland Curled UJ- 

Hair Manufucluriiig, a private lS „ n ^ w^rested in LraO (19.44 
company, for £l.D7m. Beaver per cen5 -l' 
makes high quality synthetic 

fnam.K for Ihe Turniture. automo- GADEK RUBBER 
■ ivc. tr.inj-jwrt and caravan indu.s- Resolutions to approve the re 

construction scheme of Cadek 
Rubber Estate have been parsed. 

\SSOCIATES DEALS 

5. Henry Schroder Wagg on cni [TU A EDlf * 1 \T 
December 3 bought 10,000 Alex. 1 u ArnitAn 

Hu w den at 130p. 5,000 at 133p and fini f) HOI DINGS 
m.250 at 133p nn behalf uf , , 

j-'ociatcv For we second week running, 

S C. U'arburg on December 9 Africa's gold holdings show 

w.i’u on bchnir Of r SL a raodftJt «ncre«e. For the week 
in .W SnSado - v"' S ended December 5 th e Reserve 
J -Ip <,ran,M,a A 0rdinary at Bank states that tbe RepubUc’s 

holdings rose by R2 00,000 to 
R52j.Sm. indicating that around a 
ASHBOURNE quarter of a tonne was retained 

In a statement last mght the lu , pe *?f ve f’ 
dircciors of Ashbourne Invest- ,n *ne previous week approxi- 
mcnLs. at present subject to a bid malcl - v 0- 1 of a tonne was withheld 
from Central and Shecrwood. from the marfc et whereas in the 
noic the purchase by Top view of ,lV « preceding weeks sales of 
"3.000 .shares in Ashbourne at around one tonne a week were 
■■- p P” r .share earlier this week, made in addition to the weekly 
.J? nn " s ‘ts holding up to output which is thought to be in 
tn b* ^ ( “' 7 l» r cent.), the region of l+‘ tonnes. The 

i nr Kouru 0 r Ashbourne has bullion price recovered SI.75 to 
p,r”. b >' ,hn Takeover S139.50 per ounce in London 

,a, u ‘ h-t iwpwew and associ- yesterday. 


Today, Metal Box 
opens something new; 
a glass bottle plant 
inNigeria. 

Thursday, December 11th, sees the official opening of 
the glass bottle manufacturing plant of Metal BoxToyo Glass 
Company Nigeria Limited. 

Established at a cost of over £10 million, in a joint 
venture between Metal Box,Toyo Glass Japan and Nigerian 
interests, the new plant is planned to meet Nigeria s 
requirements for glass bottles (currently.a substantial item on 
the country’s import bill), as well as providing employment for 
500 people. 

Already, the indications are that this international 
co-operative venture will be successful and further investment 
is being planned. 

Once again, Metal Box is happy to be contributing 
its development and marketing skills to a growing ' 
overseas economy 


Metal Box Limited 
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Order intake now less 
encouraging at M.A.N. 


La Redoute 
aRoubaix 
profit gain 


IflL payments to directors 
exceeded company earnings 


BY NICHOLAS COLCHESTER 

ISCHF.YEN’FABRIK Augsburg of investment subsidy over the Sterkrade. 


BONN, Dec- 10. 


j PARIS. Dec. 10. - ! 

I LA REDOUTE a Koubaix reports • 


BY PAUL R. STRAUSS 


HONG RUNG, Dec. 10. 


Dana’s 

record 

quarter 


Financial Times Reporter 
DANA CORPORATION has 
announced n one-for-onc stock 


consolidated I net first half profit of [HUTCHISON INTERNATIONAL which has not yet been es- local- newspapers that he “ could , split and an increase in its cash 


not say " who the beneficiaries j dividend as well as sales and 


oern oerg All. nener Known as first half of "this calendar year, together with other companies in Frs.10.8in. compared with! (H1L). paid its directors more, plained. . not say" who the beneficiaries j dividend as well as sales and 

a.jv. and one of the largest It assured that the company's which SLA.X has more than a Frs - 9-8m. after payment of. the; in the past four years than HIL, HIL made after tax profits of of Hutchison Holdings payments ! earnings for the first quarter of 
gineenog companies *n West overall capacity would be uniised 50 per cent, holding, the group IS per cent, levy on company Hong Kong's third largest com- SHK67.96m. in 1971-72 and were. ‘its 1976 fiscal year, ended 

rmaoy. should boost its group for the current business year, turnover in the last business year profits tax. Ope ratine profit rose 1 pany, earned itself, according $HK13&36m. in the succeeding Macacrnicni contracts of the November 30, 1975. 

. -nover in the toine « y«r The order intake so far this totaIs DM4.987bn. compared with I to FrsJ22J2m. from Frs.19.9in. i to figures published by the year. type used until recently in HIL Profits for the period were 

I-,. . ne * VvISbbv 0 business vear has developed less DM4.758bn. ' Pre-tax turnover to Frs.867m. ! company to-day. The total profits for the four nhe ayreement terminated in SI 9m. compared to SlT.Sm. Tor 

' ’ JC P ^5hiJvino^ b nM4 fflihn in encouragingly. Th e first four The parent company's invest- F , re - S01m - j The payments were made years were thus SHK34.53:n. The March l are not uncommon in the first quarter of 19 « 5. Sales 

, ‘ months brought a slight increase mem in the rammt vear is a letter to shareholders the f through a management com- sum paid to Htitehwn HoUfinp Hon- hong Eu-n the ncwchief were SKMra. compared to S31».n. 

\- t v! f ’ tf, riS. pSp« in domestic orders from DM48Sm. e.xpccled to rise to DM135mafter company said It expects turn-, pany, Hutchison Holdings, which amounted to SHK3S.6*m In exiculuc of HIL. Mr. Uyllie., Tor the same period a year -a so. 

S GeS 10 DM548m. but orders from DiWm and shouldlh?n fcll gver for the year to rise about had a ten-year contract at a addition, there was SHK4.3m. wno has inAraled his lack or- Per rharn earnings were . M 
V abroad dropped from DM628m. again. The management said 20 ccnt ' wtth at least a 1 commission rate of U.25 per paid to out-of-house directors i a satisfaction with the methods of, up from »1J2 earned in the 

laayearm DM423m. this year, it looked cLrSSn 1 simd “ increase in *** operat-W of the net profits of iilL 1973-74 and directors fees his predecessor, has felt it first quarter List year, 

i ‘ i.i’jr A r- Jit The fall would- . have been domestic demand had ^ow 1 iD{ ? profit For 1974 “ a whole. [and fts trading subsidiary. John totalling 5HK44S.000 for ihe in.poni.nl m point out that there, Mr. Ren McPherson, the Dana 
■ d ;! e r-L®* t > ears 12 per wnt r«t«r It been for a ?„°A ! net profit was Frs.24m with n Hutchison. Period. Commissions plus direc- was no fraud involved. ; Chairman, in comment: qa on the 


•ijlje man” parent cam pan v heater had it not been for a s^bin^d. but they eToreSed t ™ * 

uld record Ses in the P cur- number of large contracts being reservations about the develop- ! operating profit at 

t year rf Tb?ut Dffiibn. P Ia «<* in this period. mem of foreign demand- which i a 

inst DM3.1SSbn. in 1974-75. The . company's profit in the ?J e .f}? sc 1 £ l,ed *P fhjj 071 fI>nr for^ihe^^nipe 
i company's order book on year 1974/75 was DM30.93m. after of this Financial Times. XL i 1151 ■ TT? 

le 30. 1B75, totalled DM3.flS5bn. D3ff42.39m. a year earlier. The M.A.N chairman H aas Moll f 0 ?" an £7* 8 cS^QlidSrt^net I 

I rose to DM4.143bn. by the parent company's ttmjowrrose denied that was interested : profit ofF^s. 28An yea Sf> before* taT orofite of 

[ oF October. The manage- from DM2.S13bn. to DM3.188bn. in taking over part of AEG- 1 £ ertieeteH tn X J™jn 

nt expbined that the strong .of which 38 per cent, was Telefunken’s holding in !? ISded = ^ line with I SHK, '02m . _ (814.04m.) amounl- 

pr position was due mainly exported. When the company's Kraftwerk Union, the major i Keuter ’ 
the Government's programme major subsidiary, GHH German nuclear contractor. ' 


Landis and Gyr forecasts loss 


Lufthansa sees 
improvement 


BY JOHN WICKS ZURICH, Dee. 10. j By Nicholas Colchester figured the company originally subsidiary ^ ^Mansfield 

E SWISS electrical engineer- necessary and that -stocks have of only S per cent, in terms of! „ BOXN, December 10. c&lculstedsSH^ Ms J^, 

concern Landis and Gvt not risen further over 1974 levels. local currencies, : DESPITE MISSING its turnover tvear J- ”? 14 ^ ? in C» S2 , T 

iccts total losses of some Since stocks could not be ex- Landis and Gyr expresses con- i?-^ e L in Jbe current year of }“ at -AreSdtae to rSlV 

Frs.35m. for the 1975 financial panded in 1975, says the com- cern on the question of retaining j pM3-5ba.. Lufthansa, the West revised arrnnnt howler 
r. This announcement, made pany, production volume had to employment levels. Group works German airline, feels that the ! L„ t a P™ 1 ”* 831 

a special communique issued be reduced by some 15 per cent, in Germany. France and Italy, current year will produce a j SfeiiWm s 

m group headquarters to-day. Turnover was some 5 per cent, as well as in Switzerland itself. !“ relatively good result." : „tt SSJi “ 

.nws a recent statement in a lower— in 1974 group sales value have been noticeably hit by! Next year the company «• J' 2Svi*£ r \f.i mKVs.-. stcaIIte,hip 

cr in shareholders that the had reached SwJFVs.908.lnL— due declining demand. What the I reckoning again on a DM3.5bn. 'f™™ '* J os -*. of J i"£T 


ZURICH, Dee. 10. 


n. onf The latter is a private cem- lor5 ’ ^ or the decade Vet HIL did pay commissions; results, poiiiled out that Ihis 

46bn. I nany and has not disclosed its amounted to ■5HK5I5.074'::. ba.ved on profits in >e.m in! was an all-time record quarter 
lover i profits figures But accordin'’ sir Douglas Clayue. HIL's which there were no profits and | for the company in both saics 
was to HlL^s new chief executive Mi* non-eseentive chairman, has the ic m pany is now seeking [and earnings. 

73bn. W R. A Wvllie HEL paid coni- stated that he owns Hutchison ways tu yet some of the money 1 He indicated that steady gains 

l net mission of 1IJ25 per cent on Holdings. Ho has repeatedly told back. [in productivity and increased 

year 1971-72 before tax profits of j penetration nf the replacement 

with SHK702m. (814.04m.) amount- and industrial markets were 

•yffoEVi-r. »«■ Straits Steamship forms 
S 1ixS;?iF£i Malaysia holding unit 

,n For° Ihe two "succeeding years SINGAPORE, Dec. 10. ! 

HIL suffered losses. Yet in the STRAITS STEAMSHIP sa«d it Capita* Issues Committee in [ improvements in Dana's fiscal 
original statement of its 1973 74 incorporated a wholly owned Kuala Lumpur aimed ..t obtain- , t jj_ directors had decided 
figures, the company originally subsidiary. Mansfield BHD. in ing direct Malaysian participation ! on ., one-for-one stock split and 

10. calculated a SHKlOO.&lm. profit. Malaysia with an authansed in the share capital of Mansfield 1 an increase of 6 per cent, m 


Straits Steamship forms 
Malaysia holding unit 


SINGAPORE. Dee. 10. 


| the quarterly dividend rale over 
the previous quarter. 


ip i: planned tu establish such a 
ho'ding ^ninjvpy to centralise its 
is Malaysian u;K‘r.Iuons. 


cr in shareholders that the had reached SwJPrsJ08.1nL— due declining demand. What the ! reckoning again on a DM3.nbn. f u, n ' Th. ,i BO i- - J ^ Im,! 

un was this year likely to particularly to a Sw.Frs.50ra. Board cllls an - adjustment pro- ; turnover, by virtue of Fm 1 U5S...S"™ £- JE? 1 * S-»l Ms1,lf^-Uc,l 

urd its first net loss in 40 loss of potential Swiss-fnrac turn- cess," which has been applied [ increases rather than by in- ; Holdings t-HK43m., the basis of holdin* discussions w..n ihi R.ui.r 

rs. over owing to changes in ex- only to a limited extent for the creased ticket sales, and to. 

'he anticipated loss is equal to change rates. The latter con- period of a year in order to avoid < increase Us profit over the.- 

ic 5.5 per cent of Landis and si derations applied especially to hardship, will be continued so as j unspecified figure expected this I j 1 1 -m «r ji tj 

R ’equity or 7 per cent, of trade with the U.K., Italy and to secure workplaces within thejye ar - [ |J AflAPT f|n f \ 1/ o FPhiPqP 

sonncl costs.. It compares Germany. group and bring about at least a 1 j HwyifUl 1. if y-JVS J. Y JL^IJL J. M. I CIUvii3 

h a profit for the past fin an- During the past year, the value no-profit-no-loss result for the! _ _ I - MT 


Dow Chemical 
expects lift 
in earnings 


h a profit for the past finan- During the past year, the value no-profit-no-loss result for the 
. year nf Sw.Frs.4L2m. The in Swiss francs of new orders parent company's current finan- 


ird states, however, that no was some 13 per cent below 1974 cial year ending September 30, 
litional indebtedness has been levels, though this decline was 1076. 


Hapag-Lloyd 
dividend hopes 


BY JAMES FORTH 


SYDNEY. Dec. 10. 


Canada Permanent links up with AH 


HAMBURG, Dec. 10. 


1 THE REBEL faction in tn 
: pastoral company Marra 
lopments to-dav produced 


PHILADELPHIA. Her. 19. 
|)i.i\V CHEMICAL expects, earn- 
ings for lU r 3 io increase by 
: about 10 per cent, over 1974 
; earnings of i<55T.5ni. ur .*56.03 a 
; share. ~ said financial .vlctf- 
; president Jamc-i Williams, 
j The 1974 earnings meludcd a 
‘special credit of S11.7m. and a 

it : „p i>.ii 


BY MARY CAMPBELL 


\ADA PERMANENT Trust The - aim of the link with been to help smaller companies . * ^ . criUciwd the decision to w 

npany is taking a 30 per cent. Canada Permanent is fe give the in their trade and other contacts ! expert ed^be below^&Tft a ^_] 0ctobe ^ ^ drra rep 1 fi?! B sl •!?* - off all the company’s goodwtl 
a* in the London banking latter an opening Into .! Europe, with European countries. This : ™ ** j* 10 *^** e * j of for 1974-75 after SA8ni Jn on / v ear. an ael 

si diary of the European AFI Unlike many of the Canadian aun continues but will be au^ I JSSy “S. prSKnf^iSve^* !' wt 2mH of ^, of assets whjch he wid -, nak£ . 

up. Canada PermanenL- with Trust companies, Canada J>erma- mented to provide services j p p 0 f mm 7rn -j and intangibles. Two of the six- Guinness Book of- Records." 

Hs of over Can.82.5bn. is - one nent has hardly opened up aver- special To Canada PermanenL Th e conipany paid a DMT 50 1 m ? n ^° ard - d, sassociated them- Th ^nt e-offs adopted fav 
the l:irgcr Cim^an trust seus at an. To data, its ouiy Bowy. IB ostaWlshmant to ' ihS'ndT &Sr a f ™'", "f. ”*’"»** Boorf «rnn° e “u“ wiped oil 

i names— institutions which foreign operation is a small office May and the stake being taken , bonus, in 1974. compared with t s o ^ The> ^ claimed that the asset backina for ordin 
vide a number of near bank- in the West End of London. • by Canada PennanehL AFL j a lotal of DM4.50 for 1973. The , JSSjCft. sha rp s and reduced the a 

services including mortgages. - addit ii n t0 30 Per cenL 1 l ? u ? ,t up J e P 0Slts . spokesman declined to say what 1 JI?? 1 *,?!- . backing of the 50 cents prei 

»stment-linked services and ..jjP in A li*l Tnfarnotiimnl tukirVi of IlsO.OW) .giving a balance- : would be SUita hle for 1975. I tl “* wanted to see two ence 3 b ares to about 32 cci 


ecis.cm to write wes two to tnrec limes higher ; he Mld tha , unit volume at yeur- 
my s goodwill of than recent market Prices fir cnrt wUl he down somewhere 
year, an action the shares. ; belwcen l0 and 1^ pcr CCQt . 

xrald “make the He ur.'.-d shareholders to, Capital -pending for 1975 
of- Records." "pres* n:th vigour at \h? .*p robyil i y w - n come in slightly 

adopted by the annual m^evinc in Sjdney m*xl ilje low bur target Sl.OOOm." he 
y wiped out the week, which promw* *'» be :• ; ^id. “ Veil pruhably spend close 


In addition to the 30 per cent 


. . j — -V • Duuua, ai i?rz. uumpu cu WiUI I . ..Ha «IP ' l m1 ij abaci mi uiuiuai» ■ •’ . in >1 llin in lMi O- 

by Canada PennanehL AFL , a total of DM450 for 1973 _ The | jJwKA* shares and reduced the asset ashed shareholders not to sell pouter 

enL 1 ^ l up i spokesman declined to say what 1 ^ . 4 ‘ 6 “; and^ anuounced backing of the 50 cents prefer- their shares and supported Ihe — 

uch f bala 2£ e_ ■ would be suitable for 1975. I 1 * 1 ** 5^° ence shares to aboiti 32 cents, suggestion for two independent jl ■ p 

£ SSSS^aia-u grat SS ;. n W4 fflrMtm ^ lhat ° n *»"«"»• Approval for 

• 21 at £1.4m„ of which flm. is, Seven family groups of share- Ctoro 

lu 5 capital. : TUT tn ■ ' holders supporting the rebel • TiyT i n 08.0141 OIU 

The managing director of 10 .directors. Mr. E. D. L. Killeo IVl 681111025 CfGCllFlC Rv < ohn Waikar 

l «- Canada Permanent’s imerna-i . 1 and Mr. R. P. Leigo. hired well- ATA * r ^ kJ B X Jo! h" VYalker 

tional division. Mr. R. O. TE1S0 J>3Um. ■ ■ known Brisbane share analyst KUALA LUMPUR. Dec. 10.' • ‘ TOCKHULM. Dec. 10. 

Sneddon; who already works in j ^ • Mr. Austin Donnelly to make an MALAYSIAN AIRLINE Sjstpui cent., while domestic traffic AN EXTRAORDINARY share* 

London, will become chief execu- Financial Times Reporter ! independent report on the (MAS) earned a profit of S3.9m. increased 17 per cent. But the - holder* meeting of Stora Koppar* 

^-tive or Canada Permanent AFI,! THE INDUSTRIAL Bank ' 0 f' present eondltion of Marra. Don- this year, a decline or Mm. from rppp( . sifin hirhc'-fiiei mri nthnr 1,er .“' Swed,sh foresl industry 
vi'Viilp R H Whitfnrd will i>nn. . . . . Y . , - n>1li* urkrv Honrie Canita! Rpttwps lat. * vr»ar nhuirmun Mfh.',- Rin ^cession, uigqer rtuoi anri other d (.oncer- aDDrnved the 


alment credit. f sniuoie tor 

he holding company for the a n oDt?OT to Uke^ fSSer^l b ^«»«bcet total now stands. 

> = r ^p “ L ^™ b0 T u h r f; ^ «n? n a " k ° r «*“ nm 15 ! |-pT f. 

ics in several European Canada Permanents imerna-t . 

nines including the Italian SJen 0 raised from £MW00Yto Sdan.^ho^rea^ worim £i raiSC ^OlU. 

:!TJ a .SSESf 1 T fc’ "SJS £bn ; The °l ^eamw Slndon/wm beJime^ diief weeu-t Financial Times Report, 


IBJ to 


iSSS SWi.^ Donnelly clai med that on more director, 

! Seven family groups of share- 

lb older s supporting the rebel ■ Tlyf A n „„ J r 

'JS&'K-ifJJ'Ss MAS earnings dc 

1 known Brisbane share analyst KUAL.a 


By John Walker 

STOCKHOLM. Dec. 10. 


Financial Times Reporter 


Permanent AFI, THE INDUSTRIAL Bank 


’ . ' here. Ihe Swedish fores! industry 

arm omer, an{j slwJ (-oncer, n approved the 


r*d re-insuranre .company. - .The mam business^ 
,F1 International was estab- A* 1 internauonalt 


►rmanent a n no. . - while R. H. Wbitford will con- Yaimhhed a 330m -nelly: who heads Capital Services . last year, .chairman Mobar Bin nBt Z ‘, *\ ve[ concern approved the 

The main business intention of tinue in bis present role as I nna i bond issue lti- : Ltd- has been involved in several Raja Badiozamao said in the costs .™ rt the . coinpanj s profit Board s decision taken last month 

FI International to datiS has managing director. I d i rate( i [^, inon is o, Dpr cent - well-publicised Board disputes in annual report. he sam. Io make a Kr.3S5ni. (£43ni.) bid 

* ’ and matSrit? five yeaiS S 1 ^ past - International traffic rose SI per AP-DJ . J tor Bet-gvik Bchala Pulp and 

v-T-My » . y • ...... . .. 1 manager is Morgan et Cie. Z 

KBL capital increase ; ' Lss. 


ed last May. It was the first and maturity five years. Lead 

itution to be given banking y • ..•■•••• .. I manager is Morgan et Cie. 

us under the new regula- 1^ |< I PQUllQ 1 I fl ' • ' Fiie World Bank is raising 

is covering banking authori- ‘ J.VI/U 't-dpilMl lliCl vudv . j 3750m. in New York. There are 

on in ibis country. It is not TirrFWRmTRr iw irt • three tranches offering, coupons I 

istered under section 123 of . ^UXEMBDUKti, Dee. 10. frying between 8.35 and 9J5| 

t'oinpanies Act but has re- KREDIETBANK LUXEMBOUR- stock on the Luxembourg ex-; per cenL on maturities of 

•cd banking status from the CEOISE (KBL) plans to increase change. between five and 15 years. Lead 

Ik or England. It is allowed ,, |t J. to LutFrs.96R ‘’lSrr, The issue of hew shares is managers are Morgan Stanley, 
:ak= deposits and make loans P Luxi?s.30to iSormed subject to shareholder approval ^rst Boston and Salomon Bros, 
sterling but does not have « “It ’ at the annual meeting at the The European Coal and Steel 

horisation to take deposits *> ourcca sam. emJ ^ the sources Community has raised a DM60m. 

make loans in foreign cur- The increase will result from by means of an 8 per cent private 

cies nor to do foreign ex- capitalisation of reserves KBL’s main shareholders placement on the German market 
nge business. It has. how- ((464.7m.). a rights issue on a include Kredietbank bf Belgium, via- Dresdner Bank. A DM 150m. 
r. in one particular case been one-for-four basis at Lux.Frs.400 Williams and Glyns Bank of public issue is expected to follow 
mitted by the Bank of per share (Lux.Frs.193.6m., and London. the Westdeutsche though not in the immediate 
:!and to open an external the balance (9.8m.) from the Landesbank Girozentrale and the future. 

rant, though it has to convert issue of a 15-year. 8i per cenL Algemene Bank Nederland. A The amount of Canadian 
foreign currency deposits subordinated convertible loan minority of shares are held by Pacific’s six-year Eurobond issue 

?ived for that account into stock, at a price based on the the general ' public. has been raised from $Can.25m. 

ling immediately. value of the bank’s existing loan Reuter to SCan35m. Issue price was 

set at lOOt on a 9} per cent. 


International traffic rose SI per AP-DJ 


j Tor Bergvik Bchala Pulp and 
1 Timber. 


This announcement appears as a matter of record only 


Crystal Line Company Limited 


FHV plans staff cutbacks 


IY MICHAEL VAN OS 


Amsterdam, Dec. io. 


j coupon. The amount Of New- 
I foundland's ten year issue has 
• also -'been increased, from 
| SCan .25m. to S Can. 3 Dm. Pricing 
1 was 1001 on * 101 per cent 
' coupon. 


US $12,000,000 


1HNISCHE HANDELSVERE- 
:1NG International (THV) 
in a statement here lo-night 
it has been found necessary 
educe its total staff of around 
0 by 7U0 by the end of next 
The trading company, in 
?h OGEM of Rotterdam has 
a majority interest added 
t a number of forced redun- 
cies seemed Inevitable 
uch it was trying to use the 
urai wastage process and 
•rna! staff switches as much 
possible. 

"HV said in the statement that 
need to reduce staff, was 
narity the result of the 
erse economic situation in 
world and its impact on 
iy seciors of industry on 
ch the conipany was depen- 
t for business as a trading 


enterprise. The company added 
that the decision had been based 
also on the recommendations of 
a recently-completed report on 
the structure of the company 
with regard to the position in 
Holland of the wholesale 
business. 

Yesterday and to-day a union, 
representing mai nly office staff, 
circulated that THV Interna- 
tional Intended to declare 700 
people redundant in all. A deci- 
sion it “completely rejected.” 
Trade union circles to-day 
suggested that besides the econo- 
mic recession, another reason for 
the massive staff reduction at 
THV could probably be tbe com- 
pany's acquisition in May thus 
year of Lindeteve&Jacoberg. 
This is a largely supplementary 
trading company which has 
important activities outside 


Holland and which employs 
around 2,400 people. 

EarHer this year. THV said in 
a financial statement that It bad 
suffered a sharp fall in profits 
in the first half of this year, as 
well as declining -sales. First 
half sales were down slightly to 
FlsS08.5m. (Fls.923.6mA, while 
the net result dipped to Fls.4.7m. 
(Fis.ll.ltn.). It added in the, 
statement that sales and results ! 
had developed less favourably 
than had been anticipated at tbe 
time of the announced merger 
with tbe Amsterdam-based com- 
pany Undeteves-Jacoberg. 

- THV said in mkl- Semen, her 
that a s an inevitable result of 
the delayed recovery of the 
economy, the total results for 
this year would clearly remain 
below last year. - 


ADELA 
lifts dividend 


Seven-Year Loan 


By John Wicks 

ZURICH. Dec. 10. 


ADELA INVESTMENT. the 
Luxembourg-registered private- 
enterprise development corpora- . 
non. whose European operational 
headquarters are in Zurich, is to 
pay an increased dividend of 3 
per cent. (2 per cenL) for the 
financial year ended June 3n, 
following a rise in net profiti for 
the period to S5.3m. ($4^m:). 
Transfers to reserves were set at 
S3. 1m (SS.Bm ). 

The-. company, which operates 
in Latin America and the Carib- 
bean, recorded a sharp increase 
in capital demand during I9’ r 4-7n. 


guaranteed by 


C. Xtoh and Co. Ltd., 


arranged by 


The Bank of Tokyo 
Trust Company 


Wells Fargo 
Limited 


Lean year* expected 
)y NSU in 1976 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


BY MICHAEL VAN OS 


AMSTERDAM, Dec. 10. 


DERLANDSE Scheepvaart 
IE (NSU), Holland's largest 
pping company, expects 1976 
be a “lean year” in which 
II sails will have to be set to 
p moving.” 

his gloomy message, which 
eared in the company's house 
irnal as part of an article 
ted by NSU chairman Mr. B. 
.effer. to-day resulted in a 
rp decline in the price of the 
opany's shares on the Amster- 


dam Stock Exchange. The other 
main Dutch shipping companies 
were also affected by the news. 

The NSU chairman repeated in 
his message that his company’s 
profits this year would “impor- 
tantly ** lag behind the results of 
the year before. Despite the 
current situation, this year 
would still be concluded “rela- 
tively favourably.'* the ■ NSU 
chairman, added without elabor- 
ating further. 


Weekly net asset value 


J on December 8, 1 975 

Tokyo Pacific Holdings N.V. 

U.S.S 32.20 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $ 23.49 

Listed on the Amsterdam Stock Exchange 

information Plorson. Helftirg X Pierson H.V.. t-farogracht cis. Anarwdam 
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79 

89 

98 

Eldai T ; pc 19S6 

Tfl 

mi* 

1953 

Fed.' Oept. Stores 41pc '85 

1 iS . 

V 

» 

Ktreaope 5pe 1S8S 

ss 

9Si 

Wi 

Ford Cpc 1836 1 

M 

161 

IW 

Ford 5 po 1888 

■ 78 

& 

SO 

General Elcorlc Ope 1K7 



and provided by ' 

The Bank of Tokyo Trust Company 
First Pennsylvania Bank N.A. 


Hartford National Bank and Trust Co. 

(Nassau, Bahamas) 


UBAF Limited 
Wells Fargo Limited 


ROTES 

Air vrance fijpc less iui 

.\rtal .Pipe rasa IMS 

Ausl Ind- Dev. iflipc 1SS1 JN 

BircUrs Bipc 1882 

Cm XU. da Rhone lOpc SS- lOS 
Do Pont 71 pc- 1978 1 Wi 

Esso 7«pc 1978 I«« 

General Morora 8} pc 1978... 1CW. 

Stoomal 9 Spc INI — 1084 

Hippon Steel 9Jpc UW .> - ! 

Norway spe ism ion i 

SSxnd. EusftfldJi IBOC ,..^.••10*. ] 

Sintee: Whft* Weld Sacnrtitra 


Could aPC 1987 

Calf and Western 50C 19S8 

Ham# 5 pc na 

HonorvoQ Spc 18S9 
ITT «PC -19S7 

Komaiaa Hoc ran ■ 

J. Ray MeDeznor; tipc *37 
Mitsui 7j« 13N . 

. J- P- ilnraaa MPC 19S7 ... 

Xa&liCD 5<pc U08 - 

Oweoa UHroiB «pc 1887 ... 
J. C. Penney Vpc 1SS7 J. 
Pioneer «pc ««-. 

Rank tine tffcr w. • 

Rcrtan 4 Jbc 1«7 

Span Rand ilse 1957 . 

SoiUbb Csc 1»87 

Texaco 4) pc loss 

Toshiba Bipc 1880 ...... 

Union Carbide sfpu 19*5 .. 
Warner Lambert 47 pc USS7 
Warner Lambert Hi pe 1988 
Xerox fipc 198S-' 


Agent Bank 

The Bank of Tokyo Trust Company 



Sonree: KMd«, Peabody 
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ACCOUNTANCY APPOINTMENTS 


GENERAL APPOINTMENTS 



ASSOCIATE 

LEADING TAX PRACTICE 


City 


c. £10,000 

+ fee-sharing scheme 


Become No. 2 to one of the U.K.'s most well-respected 
International Taxation Specialists. 


Our Clients One of the main Tax Practice? in the Citv. They 


specialise in International Corporate Tax and U.K. Companv 
upe 


„ Operations world-wide. Practices operate in ^sterdam and 
Zurich, and shortly in Monaco and Dubai. The principal is 
highly reputed and a public authority. He serves on various 
tax committees and is a board member or several major 
industrial and commercial concerns. 


Your Role: Assume control of an active group of U.K.-based 
clients, achisjng on Corporate Structure. Exchange Control. 
Formation or overseas companies, the La* and Tax Acts, 

Revenue negotiations etc at all times mautnhmg peu-tdx 

protits. 

The principal spends 50% of the vear abroad. Responsibility 

will thus include: Servicing his clients, new client develop- 
ment, attending Tax Committees, and Research. 


Background: Ideally in your 30’s or eariv 40’?. having served 
[tides with a leading fum. soendins 2 vears+ irt tne 


Articles with a leading firm, spending 2 vears+ in their Tax 
Department, and then entering commerce as a Corporate 
Taxation Specialist. Experience, knowledge ability, plus 
desire to work in Practice, are. however, the predominant 
factors. 


The Future: Control of vour own r!e*linv Above-average 
Basic Salarv; Exceptional fee-sharing scheme -» weeks holiday. 


Ac? Now: Telephone or write to the Firm’s adviser- 
Michael A Silverman. M I P M . on m-~22 T425nr 210**. 




MERTON ASSOCIATES (CONSULTANTS) LTD. 

181 Adelaide Road. London. NW3 3NL 


Financial 

Controller 


Confirming 

House 


A Confirming House with a substantial marketing 
department of 14 Specialists operating in East. 
Central and West Africa and with trading connec- 
tions in the Middle East wishes to appoint a 
Financial Controller in its London head office. 


The requirement is for an experienced and com- 
mercially-orientated. qualified accountant who. 
in addition to exercising overall supervision of the 
company's accounts, will be involved in its 
financial management including the negotiation of' 
finance to cover exports, the arranging of credit 
insurance and the financial assessment of those 
wishing to use its services. 


The Company intends to expand its activities into 
new markets other than those mentioned above and 
it would therefore be an advantage’ for applicants to 
have experience of operating in such markets. 


The salary to be paid to the appointee is negotiable 
but will adequately reflect the importance of the 
role he will play in the organisation. 


Please reply in confidence enclosing C.V. to 
PJS. Recruitment, 42 Upper Berkeley Street, 
LONDON W1H 7PL. 



Thomas 

Cook 



Thomas Cook Group, c £7000pa. 


Thomas Cook, the world's largest travel company, are 
reorganising their Accounting Division. Two key appointments result 
from this, both responsible to the Group Chief Accountant 


Financial Accountant 


This position offers a challenging opportunity to make a 
strong contribution towards the development of new systems to 
serve the accounting and management of this large and diversified 
business. 


The major responsibility will be for the management of 
several departments providing financial accounting services to the 
UK divisions. 

VVfe are looking for a qualified accountant (ACA or ACCA), 
with experience of designing and implementing new accounting 
systems, who will have at least 6 years’ financial accounting 
experience, including 3 years at a senior level managing financial 
accounting departments. 


Divisional MD 


The appointment is with one of Britain's loading vertical textile companies, 

miiuftSlringmdinartois worldwide. Tharopcranons are decenm^-ni* 
profit responsibility delegated to strong divisional management (Oaotman and 
AID) and by the division to constituent companies. 

Candidates must lffivcitcords of conspicuous suc f^ 

earlier experience more probably in fabric ™ 

production side. Either from the vertically organised textile industry or, maybe, 
some other, mecchaonng-typc consumer field. Agcj cither side of 40. 

Salary around £13,000 with top class benefits. 

please wri te — in confidence — to "Wallace Al acmiU an red B.31 165. 


M5L 


World wide 


Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 






Management Accountant 


The main responsibilities will be to provide financial planning 
and analytical reporting services to the management of. UK divisions, 
and to participate in the development of sophisticated systems 
from an established computer base. 

Applicants should be qualified accountants (probably ACMA 
or ACCA), with a number of years’ experience in profitability 
analysis and budgetary control, including at least three years at a 
senior level in management accounting. Previous participation in 
new systems design and implementation is essential. 


Charles Barker Recruitment 

Confidential Reply Service 

Please sendfuBcareer details and separately companies to which we 


forward your repfy. Write {he reference numfcer on tfteenwsfopeantf 
oast to cur London o&ce, 30 F&tingdonS&ecL 
London EC4A4EA. 


Oil Specialist 


Applicants for both positions must have the ability io manage 
and motivate staff and to communicate at all management levels. 

Initially, these jobs will be London-based, but wili relocate to 
Peterborough within 12-18 months. There is a generous relocation 
package and if you already live in the Peterborough area, rail fares 
will be paid during the London posting. 

Please write with brief details of career to date to: 

The Personnel Manager. Accounting and Management Services, 
Thomas Cook Group, 45 Berkeley Street, London W1A 1EB. 


Our client an International financial organisation, Invites applications 
fora senior position in the organisation’s Oil Department. The success* 
ful applicant will be one of two Managers reporting to the Department’s 
Head and will be expected to give advice on all aspects of the oil and 
related industries, including North Sea developments. Six to eight weeks 
overseas travel a year will also be expected, and he will have to 
represent the organisation at top level. 

Applicants should be between 40/50 years of age and have worked on 
the commercial side of the oil industry for at least 10 years. Experience . 
on supply and planning matters is more likely to be relevant than a 
technical background. 

The salary (which will be In five figures), together with other fringe 
benefits, will be commensurate with the individual's ability. 

Reference 1353 
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* KWIKFOKM 


ACCOUNTANT 


BANK PROPERTY DIVISION 


Age: 27-35 £7,400 + valuable benefits 
LONDON 


A major clearing bank wish to appoint a Divisional 
Accountant for (heir Property Division. He wM report to 
the Divisional General Manager. 


initially he will participate jn The design and Installation of 
Improved accounting and administrative systems. Bis prime 
responsibility will be for the operation of the systems and 
lor the provision ana lnicrprcianoo of control and accounting 
information to management covering property assets cor- 
renily valued at about £3) Dm. Re win also bate functional 
responsibility to the Chief Accountant of the Bank for the 
provision of financial information. 


The Bank require a man vlifa manure personality and wtth 
lb* dctunninaiion and ability to play a leading role in 
oraanlslng lb* administration of bla Division Ho will he 
professionally qnallticd triih good commercial and systems 
design experience. .Some work iq a property portfolio 
environment would be advantageous. 

There are substantial fringe benefits. Including an attractive 
non-coutri binary pension scheme and bousing loan facilities. 
Plea-4.- send a eomprohcnsii u career rtsumc. including 
salary history and quoting ref. 799 'FT Co: 


Touche Ross & Co., 

Management Consultants. 

Executive Selection Division. 
ST Chancery Dane. 

London, WC2A INF. 

Tel: 01-242 S4S1. 


Chief 

Accountant 


DEPARTMENTAL DIRECTOR DESIGNATE * 


Kwikform Limited 
Birmingham 


Salary c. £6.500 
plus car 


Kwik/orm Limited is a public company 
manufacturing and marketing its scaffolding and 
lorm work systems on an international basis io the 
construction, oil and shipbuilding industries. The 
company has a record of sustained growth both 
home and overseas. 

The chief accountant will be responsible forth* 
financial control system in the UK parent company 
and will advise upon the systems used in ail 
overseas subsidiaries- Ha will also be responsible for 
the production of statutory accounts for the group. 

We requirea person with driveand initiative, 
who Is a chartered accountant and has worked in 
both the profession and industry since qualifying. 
Age is notas important as the personal qualities 
required, although it is envisaged that someone 
under 28 will not have had the necessary 
experience. 

The usual benefits associated with a 
substantial company apply, including 
removal expenses where appropriate. 


Please reply with full details to:- 
The Financial Director, 


GROUP 

ACCOUNTANT 


c. £6,000 4- car 


Due to internal promotion, a diversified and expanding Group 
requires * professionally qualified accountant. 

He wul be responsible tor the accounting function throughout 
the Group and will take over cbe coordination ©t financial 
accounting and reporting procedures tor seven subsidiaries. 
Applicants from professional practice or from commerce 
should have relevant experience of consolidation, taxation and 
profit and cash to recasting. Thcv should also be good 
communicator?, and be tamUwc with progressive accounting 
yvsreros. 

The organisation structure and career prospects m ight best suit 
applicants in their late twenties or early thirties. 

Very pleasant Home Counties location- (Ref: W4738/FI} 


REPLIES trill be forwarded direct, unopened and in confidence to 
the client unless addressed to our Security Manager listing 
companies to which they may not Ik sent. They should include 
comprehensive career details, not refer to previous correspondence 
with PA end quote die reference on the envelope. 



PA ADVERTISING LIMITED, ■ 

2 Albert Gate, London SW1X 7JU. 
Tel: 01-235 6060. 


ASSISTANT 

INVESTMENTS 

MANAGER 


Substantial private Group of investment 
and finance companies requires first class 
Investment Manager to assist in the day-to- 
day running of its various funds. Experi- 
ence particularly in equity investment with 
either a Broker or Financial Institution 
would be advantageous. A good salary will 
be payable and there are attractive pros- 
pects for the right person, who ideally will 
be aged between 28 and 32. Applicants 
are requested to send details of education 
career to date and current salary. Appli- 
cations will be treated in strict confidence, 
and should be sent in writing to Box A5353, 
Financial Times, 10 Cannon Street, London, 
E.C.4P 4BY. 






Kwikform Limited. 
Waterloo Road. 
Birmingham B258LE 


MANAGEMENT ACCOUNTANT 


c. £5,000 


Wiltshire - 


Assistant 

Controller 


London, Twickenham 


c £ 6000 -£7000 


Important subsidiary of British controlled international 
group seeks a Management Accountant to be directly 
responsible to its Financial Comptroller for the inte- 
gration of direct costs and overhead reporting into 
a standard costing system, and the implementation of 
budgetary control. Salary around £5,000 plus generous 
relocation arrangements to an attractive’ rural environ- 
ment. 

Candidates, probably 25 to 30, will for preference be 
ACM As with successful experience of setting up 
costing systems in manufacturing industry. The com- 
pany is strong financially and is growing rapidly. There 
are real short-term prospects of advancement in the 
Group both in the financial function and into general 
management. 

For a fuller iob description, write to W. T. Agar, at 
John Courtis & Partners, 78 Wigmore Street. London 
W1H 9DQ. indicating briefly your relevance and quoting 
reference 243/FT. 


JC#I* 


Eastman Whipstock (UK) Ltd, is a subsidiary of Petrofane Inc., 
Long Beach, California, and is engaged in directional well 
drilling and oil rig servicing in the North Sea and abroad. 
Operations have now expanded to a stage where additional 
financial assistance is required at Head Office. 


The Controller requires a qualified accountant to take over day 
to day financial work and management reporting; to supervise 
the computerised accounting system; to control a rapidly 
expanding asset situation; and to act for the Controller during 
absence abroad. Liaison with European subsidiaries and limited 
travel will be involved. 


The individual appointed must be capable of responding to 
swiftly changing international events, able to communicate 
effectively with operating management in the field, and to 
coordinate Head Office staff. A person over 30. prepared to 
contribute to a progressive and expanding industry is sought. 


A competitive overall remuneration package is negotiable In 
line with the level of responsibility. 


Please write giving brief career details In confidence to 
J. O. Atchoriey or telephone for an application form quoting 
reference M818/FT- 


Accountancy Appointments 
appear every Thursday 


AMS 


Arthur Young 
Management Services 
Moor House, London Waff 
London EC2Y5HP 
Tel: 07-623 4070 ext 309. 


ACCOUNTANT 


City Investment Trust Group require a newly qualified accountant 
to join the Accounts team whose activities include Portfolio 
Investment. Instalment Credit and Property Investment Manage- 
ment. This is an excellent opportunity for the successful applicant 
to gain experience in the wider fields of financial management 
services. His main responsibility will be the control and 
accountability of the Groups property investments, ultimately 
responsible to the Group Accountant, for whom he will be 
expected to deputise. 

The initial salary will be in the region of £4,000 per annum 
depending on experience and there is a non-contributory pension 
scheme, free BUPA membership and subsidised mortgage 
facilities. 

Please apply in writing to: 

Box KAM, WALTER JUDD LIMITED, 

( Incorporated P racoon on in Advertising), 
la. Bow Lane. London, EC4M 9EJ. 


TAXATION 

PARTNER 


Chartered Accountants with a medium-sized 
practice in the West End seek a Tax Partner. 
The candidate will be between the ages of 27-35 
and will have already acquired first class experi- 
ence as a Tax Manager and have dealt with Tax 
Planning in its broadest sense. * 


This is a good opportunity to join an agreeable 
and enthusiastic team. 


The initial salary will be up to £8,500. 


Write in the first instance with brief particulars 
of experience to Box A.5358, Financial Times, 
10, Cannon Street, EC4P 4BY. 


Major City Merchant Bank 


STERLING TREASURY 


Assistant Manager 


The position is for a dealer with at least two years* relevant" ■ 
experience gained in a merchant bank, commercial bank or other 
financial Institution. 


The successful applicant, probably in the age range 23-28. must 
have thorough knowledge of the inter-bank Market and be 
capable of immediately assuming a junior management role.. 
Salary will be negotiable according to age and experience, and 
the usual attractive fringe benefits will be available. 

Please reply with full career details to dote toi 

f Eo * FT/371 c/o Han way House. 

Clark’s Place, Bbhopsgaie, London EC2N 4BJ. 

Wh ' Kk T™* 0 ™ rour applMM 
to be forwarded, piece Hit them in a covering teeter addnmttl to tb# 
Appointments Manager. 


3i 

‘ k 




INVESTMENT ANALYSTS 


SPENCER THORNTON & CO. 


wish to Strengthen their research effort at both Senior a irf 
Junior levels in the following sectors;— 


pharmaceuticals 

PAPERS 

electricals 

© ENGINEERING 


We would welcome the opportunity of discussing our pltw 
with Investment Analysts who may be interested in joining » 
progressive firm. Attractive terms of employment will be offend 
to suitable applicants. 


Please write to Mr. Brian Newman-Spenthorn House, 
Cousin Lane. London. proa ire 



- * 
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ERAL APPOINTMENTS 


Ml) 


Tint? 


KANAfl 





1 Mervyn Hughes Group 


59 St Mary Axe. London. HCSA 8AR 

Management Recruitment Consultants 


CITY APPOINTMENTS 


01-2S3 0037 
(24I-, acre) 


£10,000 — £25,000 Plus 


THE AUSTRALIAN NATIONAL LINE 
seeks the services of a 


Internal Auditor 


NEW CONSTRUCTION MANAGER 


to join its Senior Management 
Team at Head Office, 
'Melbourne, Victoria, Australia, 


The Una Is a statutory authority of the AnsfealfenGovamment operating a fleet of 
34 vessels of some three quarters of a million dead weight tonnes engaged In 
substantial trading operations both on the Australian coast and overseas. Liner 
. -services include Japan. East Asia, United Kingdofn/Continent, East and West 
coast oT America and shortly South East Asia. A further 8 vessels are under 

construction In Australia antfowreees shipyard* including 4 bulk carriers eachln 

excess of 100,000 tonnes d.w.t and cellular container vessel. 

The Technical Director will assume responsibly tor fleet Operational 
Management and provision of new tonnage. The appointee will be required to 
formulate and Implement poKcyfor aB aspects of Fleet Management both in 
respect to material and personnel and will provide management and technical 
expertise in the specification, contracting and sopenrisioo of new tonnage. 

The successful candidate will: 

* Possess a tertiary qualification In marine engineering, naval architecture 

or similar fields. , 

* Possess a comprehensive background of technical experience, preferab 
related to shipping. with the past several years spent successfully at 
.senior manage men tor executive levels. 

* Have a proven record of success in leadership training and motivation of 
subordinate staff. 

A salary in the vicinity of $A2 3,000 is contemplated {sterling equivalent 

£14.000 approx.). 

Contributory superannuation is avaifablefrom commencement and reasonable 
transportation and settling in costs will be met by the line. 

Written applications, in confidence, giving personal particulars, qualifications, 
experience and senior appofritmentsheld, should be forwarded by 
Friday 3th January1970.to:- 

UJC Representative,. 

The Australian National Lin* 

Shipping Federation HouM r 14B Mfnorfes, London EC3. 


For 

New International Bank 

Our client Is a newlyrformed London based international bank 
of impeccable parentage. The Bank plans to commence a broad 
range of banking services in early 1 976 r and now seeks an 
internal Auditor to establish the Internal audit function to the' 
best intematlonalstandards. 

The Bank's systems are in an advanced stage of development 
and involve two small computers. 

ideally the applicant should be a Chartered Accountant with 
broad post qualification audit experience r including interna- 
tional banking operations, and computer systems. He should 
havethe personality to secure the respect of senior management, 
and will be aged 30-40. 

Salary £7,000 — £7,500, -f- normal bank benefits. 

To leam more in strict confidence write or telephone Eric 
Smith on 01-283 3605. 


A number of our City clients — commercial, merchant 
and investment bankers, other old-established financial 
institutions, and major firms of stockbrokers — have a 
continuing demand for banking and investment 
executives whose experience will include the following 
functions: 

Corporate Finance, (ref: 244). 
institutional Sales, including dollar securities. 

< ref; 24$) 

Investment Management and Analysis, (ref; 244). 
Foreign Exchange Dealings, (ref: 247). 

Loans Syndications, (ref: 24B). 

Whilst young Investment Analysts -(graduates < AC A V 

MBA’s) wilt Initially command lower salaries, the bulk, 
of our dienes’ requirements are around £10.0(K}-£25.003 
Age probably not above 45, but only candidates of the 
highest calibre, expertise and wide City contacts need 

apply. 

Please write to W. T. Agar. John Courtis & Partners. 
7B. Wigmore Street, London WIH 9DQ. quoting 
reference number. Replies will be treated in the 
strictest confidence. 


STOCKBROKERS 

REQUIRE YOUNG MAN IN 
THEIR INVESTMENT 
DEPARTMENTS. 
Experience- of Portfolio 
reviews required. 

Box , Fin and a’ Times, 

10, Cannon Street, EC4P 4BY. 


Financial 

St Public Relations 


A senior position for an 
experienced executive. 


We are looking for an experienced financial 
* public relations executive capable of handling a wide 
. -range of financial communications situations, - 
■ including corporate and financial work for public 
companies, merchant banks and financial 
institutions both in the UK and Europe. Plus PR 
support work for financial and business services 
Including unit trusts, banks and insurance. 

You are likely to be aged 304o 45, have had at 
' least three years’ experience m a financial PR 
consultancy, and be looking fora more challenging 

- senior role and the authority ft provides. 

- — Universah-McCami is aseff -contained agency 
in the field of specialised communications, and is 
part of the BcCann-Erickson Group. Our range of 
services includes corporate identity, corporate 
communications, financial advertising, publishing, 
selection consultancy, arid recruitment advertising. 
We employsome 40 people andrare growing fast We 
are able to draw on the foil resources of the McCann- 
Erickson Group, which places us in a considerable 

' position of business strength and security. We offer ' 
you precisely the same. 

Please telephone or write to: Andrew McLaren, 
Director, Universal-McCann Limited, 36 Howland 
Streep London W1P 6BD.Tel: 01-580 6690. 


Unlversal-McCann 



Heriol/Sfott 

University 




DIRECTOR 


lie iasfitote, with its access to li 
pertae. is i n v o l ved in cdl a barative 


xtyjadKtiesand 
■ch projects with 


of degree comses in OfEshoreEogineeriiigandinfttrtdeani 


Having played a vital id? in the establishment of the 
JnstitaiteasacBalaectfspeaaSsedlaaowtedgemogshore 
engineering, Professor 1bm Patten ia relinquishi ng his 
interim Directorship, and theBoard of Management wishes 
tomake the appointment of a full-time Director. 

XUevantexpflEiance should have beengmued at one or 
BiorB of the foUowingfidds: — the o3 mdoataty, andHmy 


anaxetevant l-coonrch ■ Abfli 
the highest levels is esasriaa 


win initmfly be far a penod of tfaree.VBgrs. 

’ Apphcations. qnofcingRef. No. 6042/68 
should be addressed to the Secretary, Heriofc-Watt 
Univers i ty, Chambers Street, Edinburgh Efal 1 HX , fmni 
yfrflm ftnfbpf pariJyribraaraar mhiMft. AD apn Kriitsnris will 
be tteatedinccrafidence and should reach the Secretary by 
12th January 1976. 


! CORPORATE FINANCE 


c. £12,500 


Scotland : 




Old established Scottish financial Institution seeks a 
General Manager, Corporate Finance for its Merchant 
Banking Division, He wiii be directly responsible to 
the Managing Director for the development and pro- 
cessing of corporate finance activities which are 
expanding rapidly. Salary negotiable around £12J00 
plus company car, subsidised mortgage, * relocation 
expenses, etc 

Candidates, probably 30-40, will for preference be 
Chartered Accountants or Solicitors. Relevant experi- 
ence of both processing and negotiating at top level 
in a well-known merchant bank is essential. Prospects 
of advancement to board level are very real in a group 
which enjoys an unusually high 'investment status. 


J For:a fuller job description, write to W. T. Agar, at 
2 John Courtis & Partners, 78r Wigmore 5treec. London 
WIH 900. indicating briefly your relevance and 
• quoting reference 249/ FT. 




COMMODITY DOCUMENTATION CLERKS 
& Managers £2. SCO- £4.000 pp 4- Chir- 
tcrtiMMi Appointments. 01-836 2377. 



WOOD, MACKENZIE & CO 


INSTITUTIONAL SALESMAN 


- Wood Mackenzie & Co. seek an -Institutional Salesman to assist 
the London based Partner responsible for the development of 
the Firm’s business in the Consumer N'on-Durahle sectors. The 
Firm’s research base makes it essential for applicants to have a 
background of finance or business analysis; In addition they 
should have experience in presenting research-based idea to 
instiutiorta! investors. 


Property Management 


Brazil 


A British company, operating in Brazil, requires an ambitious man to taka 
over the -administration and the development of its property Interests 
there. 


The successful applicant will report directly to the Chief Executive of the 
Group who Iras his headquarters fn Rio de Janeiro. He wiD be responsible 
for all property matters, including buying, selling, development and 
redevelopment. He must have had experience in both the management 
and development of commercial and industrial property, either in a 
substantial company or with an appropriate professional practice. 


This new appointment provides an exceptional opportunity for a 
Portuguese speaker to advance his career overseas, it carries a generous 
salary .together with the other benefits usually associated with an 
expatriate appointment atthfsleveL 


A firm of management consultants is advising on this appointment and 
written replies, which should give details of your background and 
experience, will be forwarded to them and treated in the strictest 
confidence. 


In addition to a competitive salary, the Firm operates a profit- 
related bonus scheme and controbutory pension scheme. 


Applications to: 


5. ]• Dobbie, Esq., 

WOOD, MACKENZIE & CO. 
Stockbrokers, 

62-63 Thread needle Street, 
London EC2R 8HP. 



JWT Recruitment Ltd., (PM FT! 

40 Berkeley Square, London, W1X BAD. 


OFFICIAL 

APPOINTMENTS 


KENT % 

COUNTY COUNCIL 


County Secretary's Deportment 



£5,406-£6,057 


required, upon retirement of 
existing occupant, to continue 
the development of a positive 
policy of fostering employment 
opportunities within the 
County through liaison with 
industry, commerce, other local 
authorities. Government De- 
partments and outside agencies. 


Removal and disturbance allowances 
available. 


Application form and fob description 
from the County Secretary. Ref. 
1/OS1/I55/FT. County Hall, Maid- 
scone, phone 54321 Ext. 354. 


MANAGING DIRECTOR 


CONTRACTS AND TENDERS 


■ 


ROWE & PITMAN, HURST-BROWN . 

* (Members of The Stock Exchange) 


Foreign Dealer 


The Firm, which transacts a substantial amount 
of securities business in overseas centres, is seek- 
ing an experienced- Foreign Dealer to join our 
International Department. 

The Applicant must above all have a good know- 
ledge of the Eurobond, market and should be con- 
versant, with foreign exchange dealing as well as 
haying a general understanding of the workings 
of foreign security markets . 

Salary will be fully competitive, depending upon 
age and experience, plus participation in the Firm’s 
profit sharing scheme. There is a non-contributory 
pension scheme, incorporating good insurance 
cover. 


Applications with C.V. in confidence to: — 
Mr. F. N. Smith, 

Messrs. Rowe & Pitman, Horst-Brown, 

1st Floor, City-Gate House, 

3945 Finsbury Square, n ) 

London EGA 1JA. ^-1 


for well known British Company distributing capital 
equipment on an international basis. Location is East 
Lancashire. .... ...... v:.. 

♦.&SPDNSIBILITY Is for the whole operation 
; including sales administration, marketing, market 
research and development 


HELLENIC REPUBLIC 


* A PROVEN record of general management prefer- 

• ably of an industrial nature is a prime requirement 
knowledge of international trading would be an 

• additional asset 


* PREFERRED AGE. 35 to 55. Earnings potential 

• .well into five figures! with usual fringe benefits. 


THE MANPOWER EMPLOYMENT ORGANISATION (M.E.O.) 
SECOND CALL FOR INTERNATIONAL BIDS ON 


educational equipment 


1. The Greek Government has received a Loan (No. S59-GR) 
of USS23.5 million from the International Bank for Reconstruc- 
tion And Development (IBRD) towards the Second Educational 
Project involving at 1972 prices a total cost of more than 
USS45 million. 


The Programme comprises the construction and equipment 
of a variety of educational establishments anions which are: 


Write in complete confidence to : 

MORRIS GREGORY & CO. 

53 Spring Gardens, Manchester M2 2DB 


a) Eight (S) Accelerated Vocational Training Centres 
(STAGE I) 


(If you do not wish certain companies to be 
informed of your application please state names etc.) 


b) Three (3) Mobile Training Units for Vocational 
Training (STAGE I) 

c) Ten (10) Accelerated Vocational Training Centres 
(STAGE II). 


UNDERWRITER /ADMINISTRATOR 


Foreign Exchange 
Dealer 


Applications Invited for the above position from 
candidates with a minimum of 3 years dealing 
experience. and preferably with some knowledge of 
the Sterling. Markets. 


Please telephone or write, to include CV-. 


2. Tills is a second call for International Bids for the supply 
of remaining equipment in STAGE 1. 


3. The remaining equipment is grouped in 12 packages 
according to type and similarity and includes: 


a) Machine shop equipment; b) Testing instruments and 
metal working tools; c) Electric motors. Generators and 
Welders; d) Electrical and Electronic Instruments; c) 
Quality control Instruments for metals and welding 
(X-RAY, ULTRASONIC); f) Furnaces; g) Optical and 
Photographic; h) Vehicles — mobile units; *> Automobile 
workshop equipments; j) Refrigeration equipment; k) 
Centra] Heating; 1) Civil construction machinery. 


4. Submission of bids for each package will be accepted until 
13.00 hours (Greek local time) ou the dates listed in the 
Invitation to tender documents. 


required to start a small finance house as subsidiary of well 
established equipment supplier to the printing and newspaper 
industries. Must have FJLA. or Institute of Credit Manage- 
ment qualification, have an established, record, be ambitious 
and anxious to build on an obvious potential, and be capable 
of operating on a national basis. A sound desk-bound 
administrator is required not a salesman. 


Please write in the first instance to : — 

The Managing Director, 

H.E WHITTAKER & SON LTD., 
South Accommodation Road, Leeds 9. 


Manager Administration 

The Commercial Bank of Australia Limited 

12, Old Jewry, London EC2R 8DP 

Tel: 01-600 £761. 


OIL PRODUCT TRADER 


An active international oil trading organisation is looking for a. 
.trader for the London Office^, The successful applicant .will be a 
ajature man who -has had considerable experience in. trading in 
oil products. Experience in crude oil trading would be an advantage. 
He muse be capable not only of developing existing business but 
also of generating new acthritiy. Salary and conditions wiii be 
excellent. 

Please apply in strict confidence to 

Box A'535fi, FInancfal..Timei, 10. Cannon Street, EC4P 4BY. 


Financial Print 
Representative 


required with specialist 
knowledge of Annual Report 
printing. The Company Is already 
substantially involved in this field 
with all the required back-up 
-facilities including a design 
team of the very highest standard. 
The position offers real potential 
to the successful applicant with 
experience and contacts who 
will lead the future development 
of this side of our business. 
Brief details m confidence 


WANTED 


EXECUTIVE 


with strong background in in i rice-ting 
and advertising. buying and distribu- 
tion. computer applications, sealu 
general management post. Mkf- 
thirtid, well-qualified. 


Write Box A.S3SS. Financial Times. 
10. Cannon Street. EC4P 4AY. 


5. Bidding will be among firms from member countries of tbo 
IBRD including Greece and Switzerland. 

No bid will be accepted without a 5Ti participation 
guarantee. 

Additional information may be obtained through the 
embassies in Athens or directly from: 

THE MANPOWER EMPLOYMENT ORGANISATION (M.E.O.) 
DIRECTORATE OF SUPPLIES 
33, Halkokondyli St., Athens 102, Greece 

fi- Tender Documents may be consulted at the above address 
free of charge or purchased at a fee of USP3. 

Tender Documents can be also dispatched by registered 
air mail upon request 

7. The M.E.O. reserves the right to rejert any or all bids. 

THE MANPOWER EMPLOYMENT ORGANISATION 
DIRECTORATE OF SUPPLIES 


COMPANY NOTICES 


EDUCATIONAL 


INTERPRETERS’ SCHOOL 
ZURICH ' 


BANQUE DE PARK ET DES PAY5-BAS 
FLOATING RATE NOTES 1980 
US DOLLARS 25.000,000.— 


Couises leading to- 
professional qua location for 
translators and interpreters 


BUSINESS SCHOOL IN 1976? 


The Businas Graduates Association has arranged two free sessions for YOU 
to meat recent graduates of British, American and European business Sfchoots- 
Ccmc and uk them about courses, teaching, finance eduriisibna* careen aad 
fife n Business School. 


AT LONDON BUSINESS SCHOOL. Sussex Place, Regents Parte, 
N.w.1. KUO and 14 JO Saturday, 13th December. 


Phem. ’4 m BGA «t 01-930 9368 for men drain. If yoo can't came well 
send -you the " GuW* » Selected Business Schools, 1 ' an excellent micro atiou 
•ounce at only £ 1 ,50, 


Entry requirements: 
A-Ievels in 2 foreign 
languages (preparatory 
courses available) 


The annual .interest race applicable to the above loan in respect of the six 
months' period of 183 diyi coniRrncing 9th December 1975. has been fixed at 

7} PER CENT 

5o Ait accordingly the interest payable in respect of such period (calculated 
“ ....** * Tear of 360 days for the actual number of daw elapsed) 

. w| l he made on ?di June 1976 at 39.40 US dollars per coupon. 

Banque de Paris rt dw Pays- Ban. 

Pouf Le Grind-Due he de Luxembourg. 

. Dated: 1 lefa December 1975. 


BUSINESS AID 
INVESTMENT OPPORTUNITIES 


Semesters start in April and 
October 

Dohnetscherschule Zurich, 

Sonnegmtrasse 82 . 
CH-B006 Zurich 
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mntESEH»nm, tall or tort time- with 


' iri M '. 1 ' '■! 'jT. ' ■ r.'i 


ANNOUNCEMENTS 


PARTNERS ASSISTANT 


Expanding Manchester Stockbrokers require Fanners • Ass istuit. 
Sucessfvl applicant will be fully conversant with the current 
investment climate, have a working knowledge of Stock Exchange 
procedure and technical analysis. Attractive salary' by negotiation, 
bonus .and-pension-«hepres ^ -along with other 'fringe benrtitx. 
Write Box A.5357, Financial Times, 10, Cannon Street. EC4P 4BY* 




To: all shippers and consignees or 
carps uaen on beard M.V, ■■ C*m- 
brWHe." M Felixstowe. November. 
1975 lor 


You are Invited by the ipenti of die 
owners oi fhe above vessel to attend a 
meeting to be held it ttm Tower 
Hotel (York Room). St. xuhertnes 
War. London, E.1 on Monday. 13th 
December. 197S at 11 o'clock In the 
forenoon witn a vfew to dlscuulng 
and finding « solution |o the situation 
PfCMRtlv laced bv shipowners and 
owners of cargo Presently laden on 
board the .ebon* ousel. 

Holman Fenwick and Wlllan fSeh LBi. 
1. Peoys Street. 

London. EC3N 4AU. 


-Ji] 


PLANT AND 
MACHINERY 
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Technical rebound: index jumps 9.84 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dee. 10. 


STOCKS REBOUNDED from a 
technically oversold position nn 
Wall Street to-day. hut the 
volume failed to expand. 


Roman Si to S13J and Gibraltar Metals finished irregular. Steels same weak tread, but Van Gelder narrowly mixed. Insurances 
Mines S3 to S54. eased. Chemicals and Holdings Paper Mills moved' up Fis.l generally posted small gains 

Alcan Aluminum lost to $201 were - narrowly mixed. Oils Bonds gained an average while key Industrials were little 

—it will bo ahead next month on modeptly. higher. Utilities pre- Fls.0.10 to Fls.0.20. Brokers ex* changed. 

The Dow Jones Industrial the $ 280 m. from betas bauxite pro- dominantly lower. pact a good Foreign interest for 

Average moved ahead 9.S4 to j ec t to Brazil. U.S. shares advanced. South 016 New Government Loan, with 

S32.S9 and the NYSE All Common pAn^prcnch shares aencrallv African GoJd M™* scored * 8.5 per cenL coupon, on 

Index was lifted 42 cents to $46.40, moderate gains, French and ® ecem ^ er * IS. 

German stocks were mixed to COPENHAGEN — Mixed 
lower, while Dutch issues Jrading. 


11IUCA HI LLu 1* LLTIL'I LU %TTO.tU, , . ■' L * ' 

; while advances led declines by rexistant in light 1X3 't big with an 
S?5-to -tOS. Trading volume, how- atmosphere -ol. confidence hi 
ever, decreased 360.000 shares to France s ability to pull out of the 
la.fiSm. economic recession. 

A mild rally was in progress Banks. Motors, Engineerings 
throughout mosi of the day, but and Textiles did well, while 
the pace quickened forcefully Metals, Oils and Chemicals were 


declined. 


State Bonds were steady, 
in the Foreign Sector, Dollar 
stocks were narrowly mixed 
Dutch Internationals ' barely 
in steady, while Germans .were 
slightly easier. Sobering was offi- 


OSLO— Industrials and Ship- clSly listed for the lirst time at 


AMSTERDAM — Predominantly jJlsun Were irregular, FrsJSM and 389 cash, and at 39i 


low cr. 


B mA5-HiS l er L fa 


llir I'ilVV IfUiLUCIKU lUUUIUII/ 7 nL* • 17 UiAl 

after the chairman of U.S. Steel, easier. Other sectors were mostly ,?JV£ pui ? -w°!! trading, 

up SI A tn SH3. said the company’s mixed. ( eI1 Fls-^-20 to 112-30. attributed Bonds 


surances were steady, while 


more active 


in a forward 

February. 


deal for end- 


Janunry orders are “up, and up The Forcicn section was mixed, 
substantially.” He also expected Americans improved, 
second quarter deliveries to show weakened. International 
the greatest percentage increase were m^od. 
of any quarter of thc year oo a 


Oils 


ihat thi« *»vuua were narrowly mixed in 
meagre." featureless dealings. 

“ ‘ ' steady in 


quarter to quarter basis. 

Rrokors said [here was also 
sonic hope that the White House 

and tlnnsros would compromise 

on a tax decrease for 1970. Presi- 
dent Ford has threatened to veto 
a tax decrease extension that 

doesn't include a spending cut. 

Gelt' - Oil gained Sll to SlflOl, 
A. E. Staley S2\ to Sat}. Cone Milts 
SI J to SI 42. Hewlett-Packard *2 
tn SM. Stauffer Chemical S23 to 
STS’, and I<cvi Strauss St 3 to S375. 

Bristol M>crs put on S21 to SfiHJ. 
Upjohn 52 in 5422, Halliburton $21 
tn $I44J. General Motors St to 
M3*. and Combined Communica- 
tions $1. tn $111. 

Green Giant slipped S3 to $151 
nn its "substantially reduced” 
third-quarter comings estimate. 

Tmpictina Products tacked nn 
$: at S22J on higher first-quarter 
net. 

Abbott I.ab/5. advanced Sl( tn 
$3Pl on its forecast of a 23 per 
cent, sain in net earnings from 
last year's $2 a share. 

Central Soya gained $1 to SI3j 
on "sharply higher” first-quarter 
net. 

Avon Products Inst Si tn $34? — 
a number of analysts ucrc un- 
happy about Avon's decision in 
enter thc insurance business by 
buying Monarch Capital Corp. 

Thc American SE Market Value 
Index moved up 0.39 to SI.83, with 
advances outnumbering declines 
by Sl9-lo-2fil. 

. Shenandoah Oil firmed $4 tn 
;S20J — test results frnm a Guate- 
well indicated a Bow of 
1,400 barrels a day. 

Ahrrdecn Pclrolcnm jumped 
S? to 83; on an agreement In 
merge into Abode Royalty. 


BRUSSELS— Mixed following a 
calm trading session. 


to an announcement 
year's results will be _ 

Germans Croop ?ave way FLs.4.50. VIENNA— Quietly 

Holland America Line Holding limited trad ing. - 
shed FIs.0.70, KLM Fls.0^0 and SWITZERLAND^^yrreg ular 
Van Ommeren Fls.1. markedly lighter trading. 

Dutch Industrials showed the Banks and Financials were 
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OTKES MARKETS 


Canada also rallies 

Canadian .Stock Markets also 
rallied yesterday. 

The Industrial Share Index 
gained 0.33 to 171.43. Golds 9.41 
to 239 12. Base Metals 0.79 to 
71.4$. Western Oils tUS to 19G.4S, 
Utilities 0.31 to 124.43 and Banks 
1.24 to 230.04. But Papers dipped 
o.sn to 93.S9. 

Camfln Alines rose St to 8SJ. 
Ccihlehcm Copper “A" $j tn S12, 


N.Y. SE ALL COMMON INDEX 
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AMERICAN SE MARKET VALUE 
INDEX 
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GERMANY— Shares lost up to 
DM2 oft average in nervous but 
fairly busy trading, although 
there were some points of resist- 
ance. 

Banks, Metals, Stores and Hcc- 
111 tr krais shed up to DM2.5Q. 

Major Chemicals and Motors 
were little changed, but Bayer 
’and BMW each lost DM150. 

Public Domestic Bonds were 
quietly firm while Mark Foreign 
Loans were irregular in quiet 
trading- 

HONG KONG — Small gains in 
increased trading. 

Hong Kong Bank were up 10 
cents to 8HKJ7.50. Hong Kong 
Land 5 cents to 6.35, Bntebison 
6 cents to 1.68, Jardine 50 cents 
to 21.90, and Hong Kong and 
Kowloon Wharf 20 cents to 12.20. 

TOKYO — Market recovered 
.slightly on reports that the 
Government planned further 
reflation measures. Volume lSQm. 
(150m.) shares. 

Electricals, Motors and some 
Blue Chips led the upturn. 

Sony rose Y40 to 2470, Pioneer 
Y90 to 1940. Toyota Y21 to 
and Nissan YL2 to 452. 

Constructions and Housing 
firmed on planned higher Public 
Works spending, while Industrial 
Plant and Camera shares were in 
demand on good business pros- 
pects, but Coals declined against 
the general trend. 

JOHANNESBURG— Gold shares 
were firmer following the higher 
bullion price. 

Loraine gained S cents to R1S0. 
Financial Minings were harder. 
Coppers were easier. Platinums 
mixed, while other Metals Lost 
up to 15 cents, 
nums mixed, while 
Collieries were quletiy steady, 
while lndustriis were a shade 
easier. 

AUSTRALIA — Lower in sub- 
dued trading, although some key 
issues closed off the worst. 

In Minings, Pa neon tinea tai fell 
24 cents to SA820 and Peko- 
Wall send 10 cents to SA4.40. 
Queensland Mines climbed 7 cents 
to 6A2.0S. 

Banks were among the hardest 
hiL National dropped 10 cents to 
3A255 and CBA S cents to $A2B2. 

Mercantile Mutual unproved 6 
cents to $A3J.O and ACI picked 


Indices and base dates fan base values I up 5 cents to SA1.45. 
100 is— caiBelaiao SJS. 31/12/62. mil 
Copenhasen S.E. vim. . (d) Pam Bourse 
196L le) Commenbauk December I8o3 
if) Am s t erdam industrlat two. <g> Milan 
2/1/13. mi Madrid SJS» 31/12/74. rk) 

Stockholm Industrial 1/1/98. (ml Svtss 
Bank Corp. 31/12/58. 4a) Onanaflable. 

•pRanu Sous Bank 31/2/64. 5 Straits 

Times 1886. Cc) Closed, t Adjusted. 


Gold improves 

Gold gained $2l ip dose at slightly t° P* r cent * from 
8139-140 after fairly quiet trading. LS4 per cent. 

The metal improved at the mocn- 
mg fixing to S139. mainly because 
of the strength of the silver 
market The krugerrand finished 
at 8141 i- 143} (£70-71) In the 

domestic market, compared with 
8140 J- 142 i (£69i-70J) previously. 

The coin's premium over its gold 
content namwed to 2.33 per 
cent from 3.10 per cent In the 
domestic market, but widened 
slightly to 2.87 per cent from 
2.72 per cent, in International 
dealings. 

The foreign exchange market 
remained very quiet with the U.S. 
dollar and sterling showing little 
change against most other major 
currencies. 

The pound's trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
of December 1971, as calculated 
by the Bank of England, was lift- 
changed at 30 per cent, and re- - 
mained at that level throughout cprciAL DRAWING 
Sterling opened at S2.0210-2.O22O 
in terms of tbe dollar, and im- RIGHT 
proved to touch S2.0235-2.iK45 
during the afternoon, before 
closing: at $2.0230-2.0240, un- 
changed on the day. - ... 


GOLD MARKET 
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Sterling ........ ! 

The U.S. dollar also recorded Briaiou franr- -■ 
little change oo the day, finish- Deutsche luarii 
ing at Frs.2.6335. against the Swiss fn,ru H 

lira.-..-., 


O.S 78676, 

1.17072 

46.3517 

3.07513 

6.21731 

000.129 

358.709 

3.15099 

5.16463 


0.578696 

1.17105 

46.2916 

3.07542 

6.21908 

799.769 

359.537 

3.14895 

5.15965 


franc, compared with Frs-2.6S50 , . uU " n . 
previously. Its trade-weighted 
average depreciation since the SwaiisIi kmoo.i 

\ 35 f^ CU ‘ "valuesT are ror imrrwda mumat the 
la ted by Morgan Guaranty of New sdb » cakalated by the tnieraathwal 
York on noon rates, narrowed Monetary Fund in Washington. 


New Vn-k_ 

Mnntrm). 

Amnl "rdum 
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Copenhgcn 

Tranklurt.. 

Luhun...... 
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Osli.... | 

nirls J 
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S ,a.O!1tt-S.I»«^.025a.lK 
8 41 8.M55-8.M8Q '2.MTG-2 JM 
AM S.43i-6.«i l5.44ij.4U 
j8 ; 79.90-80. 40 180.0658^0 
7I-: 12.40-12.43 1 12.40 j.|2.< 
31?' &. JO-6.54 S.4146J0 
tv?; M3034.30 1M.8&44.I6 


120.4ft. 120.70 
, 1.38 1- 1.386 
11.24.11.37 
I 9J1B9.03 
I B. 92-836 


120.46-130. 
1.392-1,484 
ll.2B-ll.f 
, 9.01 -9 JB 
18-92 U -8.8* 
6l» 616-6® !6I8>2-82DI. 

G ! 57.40-57 70 : 57.48-8/.6a 
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JT.York ... 38.09-11 
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Zurich-^ 100^0-32 

Z.6 266-66 

4.4516-4616 

39.57-60 

2.02 zm. 

S. 6902-27 
2.6520-36 

63-3069 

22.4346 

adiAE 

603843 

69.06-12 

8.63J34 6-509-316. 

2L&27&-iM &D244H6 
11^51-276 1 9JM9-0336] 
- :S0.iC-60.14 

P0.04J0 l - 
6.7866-604' 6.441566 
BJ56-66 I6J246-33 

'XIJrfo 66 ‘ 93.6070 
37.16-18 i 37J17-5W 
ie.fi-56-96 1 wave -to 
14.(59-72 ; 15.0-03 
6.4AL-4&1 ! 6J2J-A5{. 
- | 

07-Saal | - 


U.S. S in Montreal. UJ3. 9=101^6-28. Catuidian rentn 
Canadian 9 in New York 9C=38.7446 O.S. rent*. V.S. 5 In Milan 6S5.30 
- Sterling in MUan 1353 M 


EURO-CURRENCY INTEREST RATES 


Dec. 10 1976 

Sterling 

i . Canadian 
Dollar] DoUar 

Du tcli 
Guilder 

W. Gvrmaaj Smw 
mark ] franc 

TSbort term ... 
7 days notice 

Muorh ... 

Three mouths. 
Six months.... 
One year. 

lDU-lftk 

msfl-ii 

ii-iik 

ITtVU* 

Ilk-12 

12>s-12dft 

5-51; 
fik-66fl 
M« -S) 8 
BJfl-Ftft 
7I 8 -7t b 
. 7li-8 

7k-Bi, 

6-9 

9k-8k 

ftii-aiB 

2-2 k 
2-21, 
b-5k 
61H-538 
Sk-Mp 
6-8k 

Jk-Sk 

3<i-Sk 

4rW-<(i 

*>*-*& 

Jll-Mp 

5k-WB 

t?-7a 

7fl.Ua 

»H-Si* 

J&B-6J, 

4jt,-4sh 


IIMMimdO.: Ziirk'b \ S i _6.3155.S4^ i6.32j-6._I33 

t Basic discount, i Rales given are t 
convertible franc, dosing financial frai 
S2J4S2J0. 

OTHER MARXET5 

i | “fNute* Hate* 

Arsmtlaa eU] .89-1 1 2.09: Argm I Ina, 260-27 
Am/raiin .[1^028- l-G 191; Austria..-! 57585 

Varall ! 17.B6.ia.B6 (Bel^luiti J 81-83 

Finland... 1 7.18-7^6 iRnaztl.....^ 20-23 
O never*.. . .<70.017- 72.7G0iCauada. . 2.84fr4) 
WnjrKrvw; 10.220. |0JS7|Denm«rt. 12.26... 

Iran I 134-140 

Kuwiul..J 0.598-0.698 

IaivemVv;\ BOJSO-SOJO 1 

Malaysia. ^6J275AS440 Daly .1470-15 - 

N . i£m bind' 1.83 38. 1.960 1Ua[« ii • 8.10-6. 

Saudi Art*' 7.10-7.20 i.YrtheriMe:5.S-6A 
Singaporo iS J450S-K96 Xnrmiv ...1 1 1. 10-.2 
A7rica..i 1.7490-1-7675 Fnrt uni.. j 70-80 

— I Spalu ’1 1B4- 12 

L«nada .[ . Swlttland 5.30 5.E . 

C*l— 1 b.fi IMI-2.1 ' 

UA«nlK 89.78-88.79 (Yugmla' hi. 38-4 0 

f Based on raies qwicd by sued all 
dralcn. Other raws may be quotc-d els 
where. « Rate given la the flnaacj 
me. Special Uiundal rale 158.10-139.30 



FORWARD RATES 


— j tine month i Three BfuMh 

New Yurk O^O-OAO c. pm : 2J7-i.27 c-i ro 
3r>.nure«l .0.35-OJ28 c. pni'UH.OSH C4«n 
Aniai'ilmu 3-2 e. pm |8l4-7l4'i-.run 

Euro- etc nch deposit rue short-term 6M1 ' per cent.", seven days' notice 61-51 Unuweht... .45-25 c. pm. lUBSOe.pra 
per cent.; one momh 61-61 per cent.; Utrce monilis 7-~i per cent; six months Cop'n|ic , nJ6ie-4ia nre.pm ! 153-13; mt* no 

' ,d9 teH 


Tt-Sl per cent.;- one year S*-8J per cent. 

Longer-term Eurodollar deposit: two years Sis: per cent.; three years SM* per 
cent.; rour years W-94 per ctnL; five- years 93-91 per cent. 

Tbe following nominal rates were quoted tor tendon dollar certificate* or deposit: 
one munib 3t3{ per cenL; three mambt KSu-G7u per cent.; six momhs 73-71 per 
cent; one year 7S-7J per cent 

■ Rales are nominal dosing rates. 

1 Short-term rales aura can for sterling, U.S. dollars and ranadinn dollars, and 
two days' notice for guilders and Stria francs. 


Fniukturt '3ls-2i: |d. |uii 
Uibop... ,. ! I5c. |>m.45c- die 4Qc-i>in 


31 lino 4-2 lire pm 

t'«|i> 5-3 fire- pin 

Pans. 4-2c. pm ' 

Si.yfch'lm 4)|-8)( ona pm 
Vienna -_ 36-lQ grp pm 
Zurich ;33< .23* c.pm 


IBA-64 lire jut 
13-11 ,ire ran 
llOBr-pin 
[Hi -8* ore pa 
1 76-60 gru pm 


• Six-month forward U.S. dollar 4.4; 
4313c pm and UMnnmh >jS0-?.7Qc pul 


GERMANY # 


Dec. 10 


Price* 

Dm. 


+ «W| 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per a— 120W&- (1211%) 
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Mi-mll Lynch. .. 

MUM 

Minir.MingAMk; 

Mnlnl 11,1 

MiwwwiIii 1 

)l.«uar J. P 

Mol.iml* ' 

Murph 0,1 ! 

1 Nnl uni . . .... 

i VaIih 1'hrmlnit. .i 
j National Can j 

I V«f. Dlsrillen. ..r 
Xai.trn-Lce Ind.j 
I .\aii»ual Steel 


SCR 

I Neptune Meier.... 

I New Koslmi'i kl. 
N'rw KnzUuiilTrl' 

| N'i*sra Mi-liank.. 
j Niacis Sltam 

I A.L Imlndnn.. ' 
NVirfolLA Wniirni 
■V'Tlll \M.llU 
NtlinSiMi* l‘»r. 
N't Invest Airime... 
Nurnni U*ik.iv 
V nira Sin m'ii.. . 

I I V-rj'lpninl IVtrol 

iiBilv.v Mather. ; 

■ Ohm K'Iihw 

| 'Min 

j uu* tlerator*...' 


7i* 

287* 

54k ! 
6k , 
7* ■ 
127* ; 
lb»; 
203a ' 
39); f 
153, [ 

4 1 

247* ; 
27 I 
32ta 
427, : 

ears 

103* . 
23 k < 

46k r 

6338 1 

• 

37M, 

l»k 

Ilk 

76)b 

141, 

13 
57*. 
4638 : 
72« . 
50 

40*: . 
16>, . 
383, i 
28'* 
113* : 

%' 
37 r* • 
20".* 
21k 
16'* 

IB 

25). . 
123* 
13i* ' 
13k 
653, . 
293, 

asm ' 

21b 
433, ' 
21 
141, 

16 k 

16't* 1 

29 k 

35k 


21k 

883, 

i ls « 

293, 
233, 
7Sfl 
32 
21, 
273s 
671, 
18k 
34 3* 
32k 
41); 
32 
17S* 
36k 
183* 

71, 

283* 

54 

6*1 

77* 

131, 

151, 

207* 

39I S 

15* 

113, 

4 

24Sg 

271* 

*k* 

42k 

28t 8 

101 ; 

23k 

45k 

61k 

dk 

37k 

15k 

Hk 

75j, 

13k 

12:* 

56), 

45-k 

713, 

493* 

40 

16 

381, 

27k 

Ilk 

16 

9k 

37k 

201; 

21k 

161* 

18 

26 

Id', 


Stock 


Dee. 

10 


KCA I 

Heading. I 

Republic SteeL-..! 

Revlon J 

Heynnld* Metals. 1 
Hej-nohU K. J. ...I 
Rich. R. MerrellJ 
Rockwell Inter... | 
Rohm A Hus.. 

Uo.nl Dutch 

K 11 an Togo— 

Safeway Stores.. 
St. Joe^ Minerals J 
o^egis Papcr^., 
Santa Fe ind..... 

Saul Invest. 

Saxon Ind. I 

Schlltz Brewing-] 

Scfatnmberger 

SCM j 

So* Paper. 

Sconlle Mug ! 

Scudd'r Duo Vest: 

Sew Container ■ 

Sragnims. ..I 

Searle it, 

Seam Uuclmck... 

SeiJcu 

Shell OH 

Shell Transport .. 

Signal 

Sign ude Corp..... 
Simplicity Par— 
Singer 

SfHurun 

svTUhik'W-n 

Soutbcrn CaL 84] 

S«nhrto _...J 

Sthn. Nat. Rea....! 
Siur hem Pacific., 
Jr ut hern Kail way 

^•■uibland 

Spiny Huuto 

>lKm- Rami 

Sramlarii Hraiul,.' 

Stil.Oill.'allfiimii 

Sl.L OH Indiana. 

; >id. 0,1 Ohio 1 

Slauff Chemical. J 
Sicrlina Drags...; 

s, Uriel* kcr... • 

Sun i*il ! 

.'"■natrand. 

>rat« 1 

TaniJe 

Technicolor I 

TrkiRioU... j 

Teleil vue.- — , 

Teln! ! 

Tennem... 

Twotr IVtiDlaim' 

Tpaavr*. 1 

Texacgnlf 

Texas ln-4m 

j 7>*as l : rili Hen .... 

I Time 

Times Mirror. ... , 


Dee. 

ft 


12k jTimkin-. 


! Drer'sbip Gp... _ 

I Oweus-l.orning .. 
1 'wen, Illluvu.... 

j I'aiafic Oa, 

‘ Pic. Dighiiog...... 

I'ac.Per.A U.... 

] l^uAniM'nrH tir 
■ Parker Ilnnoibu.. 

I Pen 1 1 Central. .. 

IVwn t*wi: T.t 

Peunev J.C ■ 

Henn/uil 1 mied. 
J PufilnDni*... . 

1 Peoples Gas 

! Pei*i«i_ ■ 

1 IVrkin Clinor...,. : 

« Per. - 

i Pfizer ’ 

) l*he!fi) Dodge 

I Philadelphia Elec 
i Phllhp Mom-.... 

1 Phillips Petml'm- 
' Pe'tu-wk Inter 

I nisburx 

1 Prince Bowea.. ■ 

' PlOslon . .. 

! Pierce U>l \CIH 
, IVIuW'l .. .. 
j I’-rionnu- Kiev. 

I PP»! Indusirle*.. 
Pna'tcr CatalMo, 

1 Puh. »rw. Elect 
. Pullman . ... 

I IMws 

1 I '11 mini or 

Ouster Ona .... 

, Uapwi America . 

I Ka i-tbeon 


101 * 

421, 

49k 
■20s, 1 

16J, I 
19k : 

4k ; 

20 k 

Ik 

IBa* , 

46ra i 
191* . 

- s, » ; 
34ii3 ' 

ear* . 

22 , 

23k 1 
26k ! 
325, 

14 k 
53k ‘ 
49s* 
143* i 
39 k 
141, 
29k 
1 3k 

sr* 

til;. 
344. 
913a 
171; 
26k 
141, • 
33 • 
241; 
sir 
45 '. < 


12'i 

65 k 
33 >) 
aa -e 
20!« 
425, 
20), 
141, 
16 k 
165f) 
28k 
36 

10 

41S* 

43** 

20k 

163, 


Trane. 

Tra ura nt erica 1 

Tran- I'miMl 

Transwav itn'rnl; 
! Tran* R'rrM Alr^ 
I T™, piers 

I Tn Li«tinental..: 
T.H.TV ... 

■ 3jth Century Fov 

LAL 

l'akcOt. 

vni } 

top... 

l mleter Ltd.. — 

| I'niTeier XV „.._] 
| tmnn Bancorp.. J 
j l liion Uarbiile....! 
Lnlra Comracme 


19 
11; 

267* 

73 
21 
E9I* 

23 
231* 

56S* 

381; 

106 * 

431* 

311* 

31 
29k 

31* 

31; 

171* 

74 k 

HI* 

14), 

103* 

4S, 

133, 

27k 
141* 

677* 

2lk 
48 
291; 

14 k 
33 
14 

2 s * 

2 k 
8i; 
lBk 
137* 

46k 
27k 

i 

21k j 
95* ! 

38 

; 

27*8 ! 

421, I 
67k I 
781* : 
wk : 

38k ; 

27k 
15k I 
30k I 
45 k J 
4o* 

44 1 

20 j 

2 ! 

25*, , 

13 *, j 
2SI, 

277* » 

93k • 

193, j 
68 

171, I 
37S* I 
19 J 
8k i 
263, j 
171, I 
6*t j 

25k I .. ... 

17s* r i7k 

247* ; Z4ia 


183* 

13* 

237* 

73J* 

2U* 

881* 

fl&ki 

23 

S6k 
38k 
10k 
43** 
31k 
30k 
28>* 
3k 
3S* 
17k 
73*« 
11 
14 k 
10k 
4k 
13k 
27k 
14 
667* 

21k 

47k 

296* 

14 

53 

13*, 

9*, 

2k 

8k 

19k 

14 

46T* 

277* 

47 k 
20k 
94* 
38 
353, 
267* 

42 k 
66 s* 
753, 
187* 
37); 
27 U 

151* 

304s 

433* 

43* 

43 k 
20 k 

2 

2S5n 

13.'* 

231* 

2B 

917* 

193, 

671, 

173* 

371* 

i ,fl 

26k 

17 

6U 

253* 


Stock 


Dec. 

10 


Doc. 


Zenith Radio ; 231*1 23 

Chile 3* im 1 *89 f89 

: tBS, « tasi* 

C^W^|%»7«|ttO0* tlOO^ 
P.SJTreas.4* 1980. tB7S* 87S* 
D^Trea«4i*?6/E^ *79 *79 

DA 90 days bills) 5.59* | 8.56* 

CANADA 


10k 
25r* 
20 
12k 
9’a 
32 k 

453, 

B 

58k 

57* 


.Si* ) Tnlpn OH Ikll ...i 45k 

-»!* > l : ni>iD Parific j 73i* 

anif I CnUinamenw...... 1;, 

Mnlmvai > 7l- 

jg5 ( j failed Brands....] 43, 

45 is 1 Corpb. 7 3* 

Is. Banainw... 1 


451; 
1^9 
5 k 
54 
69 

807; 

253, 

26k 

521, 

14l« 

52k 

49.1* 

14k 

383* 

14 

29» fl 

13i? 

31Je 

10k 

35 

91 

17Jk 

26 1 1 
14^1 
33k 
23 k 
5 
44 


*19 


103* 
26 k 
191* 
12 1; 
10 
32 

44k 

57 k 
57* 
42J, 
72a* 
Ik 
7 k 
43, 
7k 
is; ( 


L'S.Uy,«uun. 16J* J 16 k 

PS. industries....: 3 I 3 
j rsj.Shwri^. ; 10SB 177* 

. r. TcThBu'ifcies.., 44*, 

jt-’SSl-. 20 

j Utah Inti— j 45T* 

I PVtndu-trial j 183* 

! Vu-jr-nw Elect— . { 13 la 

, WiiGreen Ilk 

I ffirnmCcnunc.. 1 17i; 

; tTarncr- Lamlarti 34k 

n>HvFnnra. 14 J, 

tTpnprn Bancorp- 17'* 

| WestiesiN . Nmer. 14 
Wcstppu I'ninn. 16 
Wesjingt, '■ Klee... 137* 

' IVcni mci> 29i, 

. 'Vcycrhanscr . ...: 57 

'Vhirlj—d • 2a 

M'hiic Cvna laris 19 k ' 
WilMamsCT- •• • " 241* ! 

■ Wr-emam Klcrt.. 27 

, D'wl«<nh ' 22 ! 

'Wv 2r* ; 

. Vcrox— — 1 49 1, 

Zapata 12k | 


51k 

443 4 

19k 

441- 

18 

13k 

llta 

17k 

34j« 

143a 

17), 

13 

16 


AbbqyGen. Prop. 
AbiHbi Paper.. .1 

Ajjutoo Ragle 

AhanAInminhun, 

AigomaSteel....^ 

Asbeatoe 

Hank Montre*!...; 
Bank Xova Scutial 
RasieResources..., 
BellTelephone^.. 

Do via 

Bow Valley ind,.] 

DP Canada. J 

Hnnaa j 

Hrluco • 

Calgary Power....- 1 
Canada Cement... 
Canada X/WLand! 
Can Imp But Com! 
Canada Indus.. .. 1 

Can. ftwifle 1 

Can. Pacific I nr..] 
Can. Super Oil..... 
Cariinq O’Keefe.. 
Cbm iar Abesue ..] 

Chief: an JOer 1 

Conunco ... 

Cons. Uatburat... 
Osk Tntile m. 
Consumer 
Craiain Rich... 1 
lho» Meson rev* , 
Deni son Mines ... 
I>>rae Mines ... . 1 
D.ime Potnilcuni, 
Dominion Briil-c. 

INmitar ! 

Dupiiit [ 

F* lounge Mchel.| 
im. Cullectlun.. : 


Ford Motor Can..i 
(TiantVejrwLmie 
Gull Oil Canada..' 

Hambro Can 

Hawker aid.Can.' 

Bollinger 

Rome Chi -A' 

IT orison Bay line 
Hudson Bay.. .. 
Hudson Oil'd rja*: 

U.C 

Iniav*' 

Imperial Oil 

Indal 1 

Inland Nat.Ua> .' 
internal'] Xirkeli 
lai',4-'vP1peIi]|ip 
L* urn»"t Km .lorp[ 
Iv ■(• In nr Cjim. 
Mr'miirm B|oeil|! 
Ma.wv Karpj*onj 
Melntym P.n-j.nv 
Muoro C-oito.. . ' 
N'nmnda MiDrs... 
Nnrcen Kucivr. 
Mh n. Wreiric.;;: 
N'tha,Bm«aike M f 
Sumac Oil & Riu; 
Oak wood Pet Pim 

Pacifie Cupper Mj 
P hcificPeUolciiml 
Pa(t Petroleum..! 
Fan. Con. PetTmi 
Paiinn I 

PKiiiraDoi*.s...i 
Place lias 3 Oil .j 
Placer Dci-vii.pmtj 
Power Corpoimfn 1 

Price ■ 

Quebec Si urjjwM,.; 

Uaiuer OtI_ J 

Hwri Shaw J 

Wo | 

RnnJ AKBwk Ml 


3.00 

81* 

3.00 

201 * 

246* 

*12k 

16 k 
-40k 
87* 
43k 
0.90 
156* 
101 ; 
111* 
*4.05 
271* 
» >8 
4.33 
89T* 
19 
131* 
153* 
41 
2.59 
61 ; 
81* 
321* 
2fl«l 
1.40 

3.70 
651* 
33 
35 k 
25'* 
18 

17 k 
28k 
1.30 
777* 

61 a 

27s* 

*1.60 

6k 

*ir« 

16k 

151; 

35 

18 
371; 
23*1 

113* 

81; 

24k 

116* 

6 

4.70 
18k 
IBS* 
37 
45 k 
28k 
9s* 
23k 
0.12 
Ilk 
0.69 


ieuBs 

85fl 

3.10 

21 

24J, 

*196* 

161* 

40k 

7k 

435, 

.94 

147* 

101; 

107* 

*4.05 

*27 

9 

4.55 

26 

*166, 

13k 

15k 

*41 

2J55 

61* 

8 
53 
26 k 
l.bO 
115, 
17 
3.70 
55 
31k 
366* 
-25k 
177* 

T iZ lB 

281* 

1.35 
771; 
t57* 
271c 
1.62 
6k 
28k 
28 
161, 

- 15k 
BSI; 
17 1* 
27k 
25 k 

flits 

8k 

23k 

Hk 

t6k 

4.65 

181; 

19J* 

*361; 

47 

28 

9k 

22k 

0.13 

Ilk 

0.69 


AJJ-Ii. J 

Allien: Veraicb-I 

B.M.W. ......j 

HASP. 

{*.«*-£- -| 

Bayer Veretnitoki 
Uoramerzbank.-. 
lontL Oinmal._. 

Daimler. 1 

Dequaca. j 

Dema# J 

DeutacbeBant..: 

Uresdner { 

Uyckerhrtf Zarat] 
Tuteho8iuin|5-_., 
dar«e Lloyd .... 
HarpenonDUliXM 

Hoechst. J 

Hoescb 
Kali SaU iDM60>, 

h' wrmwWr — l 

KauthoL 

Kloecknen D M Uxj 
KJ ock BnmboU-J 
Knipp Prt DMIOnj 
Kiudenmdix. Bkj 

Linde 

Uiw eubrauDM hAj 
Uittbama 
u 1 s _____ 

U'tuwu uiiiis 
1 UeiaWiscban... 
Munch. Kudnen 
Neck ei man n, 
Preuraac DM LOhJ 
Khan WealKlect j 
richer) np 


Div-, 

4 


*17 


as.B-i 

463 +1 . — 

252.5— 1.6; 14 2.8 
149 -0.5 f 17 - 

125.1— 1.5; 17- ! 6.4 
329 —4 | 18 i 2.8 
abO !— 2 I 18 
211 -IJ tl8 

90.2-1.8 
846 1+0.6 

244.5— 3.6 

180.1- 0.4 

331.5— 0.5 
266JB — 1.6 

171 —4 

194.5j+2 

1 

ha 


129 

167 

146 

64.9 

118 

431 


aiemena-......' 

auda acker .......... 

rbynsen 

Verriu A West Bk 


PARS 


-L4 

_-i“s 

1)62.5.— 1.7 
113 (-1 
172 1-0.5 
132.5. +0.4 

320 

222 -1 

2. 160|™ 

68 1 - 1.8 
1/5.6, + 2 
303 1-2 

236 I 

579*9 -1 
104.3!— 1.3 
139 ,-1 
136.2.-1.5 
a 86 1—3 

283 1-2.9 
278 1-2 


20 

18 

10 

14 

kia 

8 

18 

10 

5 
20 
20 

b 

6 
10 
IB 
16 
du 

4 

12 

14 

12 

18 

ti 

7 

16 

20 

16 

19 

14 

16 


1.8 


2.6 

4.4 


2.1 

3.B 


5.0 

3.5 

2.9 

3.9 
4.4 

4.8 
6.3 

8.8 


2.4 

3.9 

6.2 

1.8 

7.6 

2.6 

3.6 
0.9 
3.0 
n.3 

4.7 



Air liquids 

Aquitaine 

Bochin 

B.S.N. (tervwis— 

Cnrrafour 

Charpenre Keuni*| 
ClUtvn 
Ft. I'tuvta.. 

i’le Unocal re 

arr.n 1 

, Credit Cam SVncej 
Credit Former.... 
Uennln NJL 1 

■si. lalayette '... 
Oeu.OccklrauaJe^ 
I metal ............... 

kilaiqn 

LX) real 

Machine H ull 

Michel In "IT , 

Moe, Hennessey J 
Paribas 

Pechloqy... ....... 

Censeut {Pra.70).. 

Price! 

Printempa 

Redout* 

Rhone Poulenc... . 

Sacilor SA... 

rialn, Gobain ..... 
Bounce Perrier.-. 
Biiea. 

n»maon Brandt. 4 
Lkimr. 


-3.2 
-OJ 
+ 6 
+ 3 
.-1.8 
43.8:—0.3 
119.11- 1.9 
46L0(-*-Z.B 

305 1 + 3.5, , — 

157^1 + 2.3 lOJS] 6.8 

350 J 37 ! 7.7 

144 [+1.4 U.Jbjl2.9 
7.6| 5.9 

bl 3.6 



MILAN 


Dec. 10 


Price 

Lira 


Alitalia Priv. 786 

ASIC. ! 798 

Anaonia Aae_ [3,970 

Ban c«i 1.266 

Breda. 2.520 

! 1O.860 


Burw> 

Canumu.. 
C1GA. 


+or JDiv. 
— Lira 


+ 23 


+26 
+ 16 
+ 60 


Cucurinl 

Daltnlne 

Krt»_ 

Flat - 

Da Priv..... 
Plunder 


rz| 


i7.7S0m + 150 ! 
1,235 |-S 
•4.599 +109 
| 381 j+4 
.660 
1,385 
858 
272 


+ 55 
+25 
-5Jfl 


•enerall ■ 43^00+790) 


I FI Priv 

Invest B l 

I taicemeati ..^.^.1 

Itaiqaa J 

Ital aider.. 


La Ceauale- 
MaraUl Eicols. 
Mediobanca 
Mundadori PrHr._j 
Muntediaao ... 




rill ran I Priv„ 

Pirelli t(J ! 

Piraili dpA_... 


2,370 + 60 
2,260+69 
21,190,-10 

608 | 

391 1 + 0.5 
8.650 + 100! 
G0a5+0.5 
BHhtf+300 
1,425-25 
532+19 
1,285 + 15 
961+1 
1.385+27 
791 +7 


. 50 
il30 
70 
166 
|BUU 
dOO 

250 

50 

100 
100 
40 
i I 


7.6 

3.3 

5.6 

6.0 

1.7 

2.6 

3 A 

1.3 

7.3 
U 
14.8 
> 11.6 


130 - 


1*0 


360 

1.6 

60 

1.5 

400 

4.5 


__ 

l.sooi 

14 

180 

H.4 

33 

b-3 

70 

7.3 

95 

b-9 

60 

b.4 

6-JU 

0.8 






dumtanoa- 

2.255 

! _ 



s.A-F.P-3 

5,570 + 71 

|20U 

3.6 

s.I.h.T 

1.370, — 3 

160 > 1.1 

■’um Vtscuaa 

1.630 +40 

72 

4.4 

’nr.fiRi. Immoti. 

176.6+2.76! - 


BRUSSELS/ LUXEMBOURG 






Div. 


Dec. 10 

Price 

+ *■ 

Km. 

*M. 


Fra 


Net 

l_L 

Arbol 

3.850 

-30 

39U 


tanque da Brux-- 

l.ulS 

—15 



ttetaan 'IT 

Lfl60 

+ 30 

105 

5.4 

Brux. Lambert-.. 

2,000 


110 

5.5 

ri-BJt. (Jemont 

<5.020 

+ 20 

150 

7.5 

UockerDI 

880 


150 

15.3 

b-U-tuS. ... 

J.050 



161 

7.9 

hJectmbe) 

5.929m 

-20 (40i) I 6.8 


Psbrlque Sal 11.845 

- 1 .....! 1.750 


1-40 lliu j r.4 
hzo 180 ! 4.7 


4.5- 5.8 
15| 7.8 


13.a 

ll/ia, 

lu.t 

16.5 

14.1 

id.b 

Ik 


06 1+ 1.5 
168.81-1.2 
78 I — 0.B5I 
191.8+2.7 
1.0401+10 . 
32.5-0-BBj 
1. 400+ 23 
604 1 + 3 
183.5; + 0.5 
101.61+0.4 
304^1 + 1.6 
127 j— 1.3 

65.5, 

667 -1 

106.8) |l5.7s 

63. B; + 1.4 ] 12 1 16.9 
141.2 + 1.2 15.5 tf.B 
108.8+1.8 6 I 5.6 

259.51 — OJ3 ! 22a 1 8.7 
248.5 + 3 ■; 12.7b 5.1 
67.50] +0,«5lH.Mll7.2 


4.5 
9.1 
. 4,& 
18] 2.2 


AMSTERDAM 


Dec. 10 


Price 

Fla. 


+ or 


*0.51 

26U 

L45 

16k 

*10 

3.00 

0.32 

10k 

ek 

13=6 

■ 1.01 

12k 

5.12 

28k 

0JJ5 


i 


KojalBk-ofCao^ 29 T* 
Royal Trust., 

aevgrims I 

tfbctl C«md| a ..j 
Sherri rtti.Mlnesi 
BIcbMia O. G_..,.i 

Slmpoon ! 

Slater Valuer ci? 

Sled pi Canada.. ; 

Steep Rock Iron... 
SunntUKdale Oil,. 

Tcmmj Catnon „. a 
13k I Tvrwniolinm, Bk,; 391 * 

30 ! TrantCan PipcLn’ - 11 

36 Je 1 Tram Mount Oil., 9 la 

25 ! y. n {^ 13k 

18bfl , ‘•.rono 8 

Z 4 i, . Tailed Corpn ‘B - . till, 

, ^itlhpr Hiram. “ 

■ —*** Co "" 1 Tran*. 

I Western Urn... 

! . “*f k «D " Assented, 

i i Traded, n Hew stotifa 


26ta 

Eli; 

3 

48k 

12k 


21 

277ft 

15 

5J» 

9k 

7k 

17k 

26k 

1-25 

6k 

JWk 


28k 
22 ’ 
1 171ft 


0.69 

26 

*1.41 

15k 

10 

2.95 

0.31 

18k 

8k- 

13*n 

0^7. 

12k 

5.00 

26 

0.25 

30k 

20k 

28 

15 

5 

81; 

7 

*7k 

26 k 
1.22 
Sbl 
28k 
39 k 
10k 
9k 
*13 
7*8 
Ilk 

386s 
22k 
1 17lft 
t Bid. 


9B.B-L5 
40.6-0^ 
324 [—1 
67JI—0.2 
74.4] — 0.6 
115 -L4 

88 L 

113.6- 1.4 
69.7' — 1.5 

480 I — 36 
119 +0 5 
67 1-0.5 
61.71-0.9 
172 -2 
41 

152. lie; J 

55.6>— 0.7 
22.6| + 0.1 
28.3'-0.7 
66 -0.5 

43.6- 0.4 
50 


Div 


IB 

20 

20 

30 

20 

15 

21 

452 


Ahold (Ft .20) 

AkmiFLBO) 1 

Alltan BntlPUOC 
AMEV 'FLiOj.. J 
AmroUank (FL20]| 

Van BerfcNslPI, 

Bijenkof iPLffl)- 
UokaWe8rm.FI. 

Bubrai-Tctt erode.] 

Ulaevier(PL20)... l i 
KnniaN.V.RewW 
KuroCoroTKPUO 
lit« UtMadc Fi.lt 
Hekekco (FU 6 ). 

Hcinui 8 LdMPI JCl 

Hal land Fund.. 

HoogovenalFtZOj 
U'nuDoujilaaFlIs 
I.H.C. How 
KJjJL(F]JEQ>...| 

InUIuUer (Fl,m 
XoardeniFUD)... 

Hatred. Dn'rais] 

XedCred Bk,Fl2M 
»dMklfik|Pll£C;; 

NetotFLaOi 

MjierdalT.Cate-l 

ocB-iFijoi : 

Von thm&emi... ! 

Pkkhoed 1 FUSUJ ...1 

Philips 1 F|, 10) 1 

Ki.TibchVerKI.10C. 

Kobecu iPI.bCd..... 

KuUdco (FlhOi,...: 

Kurtato (Fl,aQ|... - 
RnyalDalch(FI^U| 

MaveabuiK's Bnkj _ . 

Tokyo Pft c BI 08 l]Fl. 86 .a + 0.8 35.4 
linllweriFIJSJ'...! 11B.W 

▼*F- i 180 

Tiling Hw.lnt .61; 29.61 


Vu. 


U.U. inno-Bm 

U-lsra Su Uocfa....|ri.600 , 

Hoboken 4^.900 |_25 oriu | 7J 

ifteremn i 1.645 (—10 |129 | 7.9 

Ureditbuik^.,..... 6.810 • 

I+l Woyate 8etfie..' l G l u70 

PWroflna— _.!B,130 

Photo Gevaerr 1. 152 

Plena Frank! 5.900 

Sac. Genera) e. 3,640 

S«. Gen. UanqoeiB.SeO 

rioftna ...13,150 

solvay 'A 1 .... '2.b70 

i'racnoa fcJec iZ.900 

h.CJi —12.790 


Un. Min. .i/lfth (1.260 [+10 i 95 7.5 

t idle UontanM J4.240 1 + 65 560 1 8.5 
I V agon Uu. .1 708 |— 8 | 35 : 4.9 


40 id4S 3.6 
■ +30 |285 1 S>.2 
+ 30 >17U 5.5 

i 7a : 6.5 
60 550 . 5.9 
+ 5 176 ! 6 M 

- Jl7o 1 6.0 

(-5 ',195 6.2 

+ 20 186 i 7.0 
+ 20 190 I 5.1 

.‘176 ! 6.3 

5 

B 


AUSTRALIA 


Dec. 10 


Acner Australia... 

Adelaide Brighton Cent 60cJ 
Allied Male. Tide. InduaSl 

Atnpo) taplonnkm. 

Ampoi Petroleum— ...... 

Araoc. Minerals. 

Aasras. Pulp Paper SI 

Aunt. Con Indaiitrie* 

Aunt. ftMuklarlon Invest. 
AJ*.I 


Amt. Oil A Gaa 

blue Met a] Ind — . 

Bougainville Copper 

Broken HiU Proprtecaxy 

BE. South- 


Carlton United Brewery „ 

U.J. Coles 

CSK 101).. 


AiMLS 


Cone. Gold Field, Amt. 
Contains iSl,_._ 


Umrinr Kiotinto 

Coatatn Aiutralta 

Dunlop Robber (81) 

htiCOB 


Bluer Smith Gold U (SD> 
h-i. Industries 
P. * T. (26c) 


Gen. Property Troat. 

Uoliln 

Ha metal py 

Houker 


1-C.t. Australia 

I -A.C. Holdings™——— 

inler-Cui-pm 

Jennings IndoctrieaL— .. 

Jones (David) . 

Metals Kxptoration. 

MIMBoMI 
Myar I 
Hew, . 


Nicholas International . 
Ninth Broken Hill— ... 

UakhnriM, , , _ 

rill (Search 

Ptoneer Concrete—.... 

Beckirt * Col man 

H.C. Bli 


stocks AHoldinn— 

FuotbtSD — . 

VTalto 


Wesierti Mining 161) cental] 

WofKwnrtb 


*1.04 
*185 
*0.80 
*0.59 
*2.60 
tO.95 
*1-46 
10.93 
tl .10 
10.15 
Tl.05 
* J.94 
16^6 
*1-83 
12.46 
. *1.38 
*4J25 
*2.66 
*1.70 
*2.60 
*0.95 
*1.04 
10.48 
*2.02 
13.12 
tri 67 
*125 
TO. 15 
*8.04 
ti-40 
■»I 70 
11.01 
t J.38 
11.35 
11.10 
tO-i5 
*2.10 
*1.95 
1 1.62 
*0. 60 
:H44 

10.75 
to .28 
* 1.12 
T2.65 
*a47 
tO. 50 
15J6 
tl-60- 
11.15 
*1.46 
tl.18 


M-IH 

-Jj"i 


+ ur 


JOHANNESBURG 

MINES 


+0JI6 

+M1 


I-IUW 

*—0-01 

-OJM 

+W.64 

H1J13 

+0JH 

+IIJ6 

-5jT2 


L-J.rl 

Urie 

u ura 

-O.CB 

~Hjl2 

+4).b4 

+i!Ib 

-3JJ2 

-0.M 

-flibi 

+04)1 

CO.07 


+oi 


[-j.oi 


Dec. IB 

Anglo American Corpn. ... 

Chatter Consolidated 

East Drfefiootein 

Ebftnnt 

Rand 

4.20 

*3.13 

9.95 

2.»t 

+OT- 

-ll 

+6.1 

+91 

Kinross 

*■ I.7I1 _ 

+0l 

Kloof 

Potmetersrust Platumm ... 

St Helena 

South Vaaal 

7.33 

1.55 

>21.75 

7.43 

+a.r~ 

-0J 

GoM Fields SA 

2JJ0 

De Beers Deforced 

3.2ft 

7.70 

+w . 

+9.1(1- 

+oj 1, • 

East Rand Pty. 

6.00 

SLOft 





*11 JO 

-0. 


We Beam 

X35 

+0. 


27.00 

16.50 

+9. 

Western Deep 

+0. 


TOKYO! 


Dec. 10 


273 
303 
611 
406 
177 
b24 

, 353 

Japan Airlines.... 1 1,430 


AmU Mfni 

V&mi D 

Dai Nippon Prim! 
Fuji Photo Kilm-I 
Uliad 


Bnoda Mown. 

C. Itoh 


‘Price 

Yen 


SWITZERLAND 0 


Dec. 10 


Price 

Fro. 


+ OT 


!— 15 
]+10 

Ul8 

J+15 

Uv,||,|, 

'-5 


Div. Yld. 

t * 


12 ; 6.2 


XU 

22 

22 

22 

16 


I 1 19 


3.7 

6.8 

10.3 

5.3 

6.4 
4.9 
4.8 


25 1 6.6 

24 j 1.2 

30.«l 4.5 
23 : 3.6 
14 I 2.0 
»« I 4.4 
3 , 2.1 


L3(— 0.3 

44. 1 1 — 0.9 
147.8 + 0.5 
70 j— 0.3 . 
59 1 + 0.5 [ 
167 i-l ; 
245 !-l 


itt 

u 

5 

24 

20 , 
35J] 
16 
15 
10 

6 


9.2 
4.9 
1.7 

ioi 

4.0 

4.0 

7.1 

5.1 

7.1 

10.2 


IS 

•t 

rl 

■*■0.5' 

185 

27.2 

— 0.1 ' 

18 

171 

—5 : 

18 

153.9 

— O-l 

Z5.S 

130.8 

-0.21 

b 

116.3 

+0-3' 

10 

103.1 

-1.3 1 

40 

259 

17 


28 ; 3.3 
20 I 8.1 


6.6 

10.4 

6.9 

l.S 


Aluminium 955 

dally Hid ..... .640 

BBC -A 1.480 

ClbaJieicy^ [1.615 

Da Da. Part... ; 1.17S 
Da Do. 650 

Credit twine {2,740 

Pinmer iGeanO-.i 667 
liW.MagJeU'Iifl.130 

HoffmanLa Roche. 109.750; lllOCi 1 0 

I otertood 8_ <2.600 j-^lOO 20 < SB 

LandisGyrBtF20Ui 500 

Nestle 3,245 

Do. Keg- 1 1,670 

riandne [P280) 4,600 

riaurar Artxaj I 790 

riue.lnte.PirelU^.1 151 
riwtasair 435 

riwm Bank CarpJ 473 
Uii.Uankot heila.,3,230 
Winietthur.— ...J 1,810 
dririrh Ins.— ..—'9.825 


{ + 20 I 14 — 

' ,'dK.5 2.4 


:+io 

j + 50 
-iO 
+4 

-a 


nfb 

2b 

11 

14 

8.6 


| ! 10 

-I 20 

30 


!+“| 


4.9 
1.4 

7.0 
9.3 

8.9 
1.7. 

3.1 

L6 

40 i 2.1 


COPENHAGEN 



Hunuefarer t Wj 
Dan Landmnitmk 
Dan. Provtnaban kl 
Bast Asiatic Co— .[ 

Finanabanten 

For. Br ygyeri er- -- 
Uandeubank Cop 
hqdrtabrlfc Por_. 
ft. Northesro HVd- 

M Kabul 

ujiefabrik - 

Priratbank^— --j 
rinph.8erendsen..| 
•■npeiir w ^ — 


36 i 

179 x 3 ,— k i id 

192 j-1 ] HI 
300 -2k ! lz 
-k I 13 

1 12 

11 


ijsiecc PaJ 

Zr~J 


K ansu) Elect. P« 

Krewfllim 

Kubou 

MaTanahiia Ind 1 

MjtaoMain Kant.] 
Mltroniahl Heavy 
MUsohisfal Crap. 

Miuul 4 Co 

Milsukoahl 

Nissan Motors. 

rianyn Slemric— 4 

rihteehlo 


b55 

377 

326 

590 

312 

223 

420 

455 

452 

452 

190 

1.210 


Dlv.,Xld. 

£ 


suny..— 3,470 

Caiaba 


Marine, 
takedo Chemical, 
xtdjin 

l'okto Marine..—, 
kmyo BlecL Pyn- 
Idahlba— .— __ _t 

ivray_ — I 

Coycto Metre .1 


294 

207 

161 

555 

855 

118 

142 

682 


+ 3 
+ 17 
+ 1 

+ 7 

Pio 
-10 
i+2 
!— 3 
+ 15 
+ 2 
-4 

!+sT' 

+ 18' 
+4 
+ 20 
+ 40 
( +2 

: + a 
:-2 
r + 5 

i+2 " 
( + 21 


16 

12 

16 

15 

12 

18 

12 

8 

8 

10 

15 

20 

12 

12 

13 


2.9 
2.0 
1.6 
1.0 

3.4 

1.4 

1.7 

2.7 

6.1 

2.4 
SLS 

1.7 

1.9 

4.9 

1.6 


14 | 1.6 
20 | 4.2 
1.8 
'6J2 
1.0 


16 

12 

sa 

30 

11 

IS 

IS 

i 11 

a 


I is I 


o.e 

1.9 

3.6 

4.7 

1.0 

6.1 


INDUSTRIALS 
African EzpL and Cbem. . ZOO 
AngJo-Amer. Industrial .. S.N) 
Angio-Transvaal lndmartes 1.90 

Associated Furniture L03 

Barton- Rand 3.9a 

CNA Investments S.33 

Carrie Finance to.53 

De Beers Industrial tfl.SO 

Edgars Stores *36.50 

Federate Vo Iksbe leggings . 1.30 

Gten Ann Development ... *1.63 
Greatermans Stores ......... *4.30 

Batetts 2.30 

LTA 1.53 

Nodsual tl.BO 

OK Bazaars tsiffl 

Ovenstone Investments 7.. t».n2 

Premier MUIinp 2.15 

Pretoria Cement — *3.38 

Protea Beddings „ 1.20 

Rand Mines Properties ... 2.00 

Rembrandt Group ZS3 

Reynold's Bros. — 5.80 

Sage Holdings 1.45 

SAPPI 1.73 

Soreo 0JJ3 

SA Breweries Ufi 

SA Dists. and Wine* .' *L75 

Tiger dais and Nil hUOg. *72ft 
L'nisec - 0^9 


+n 


+9 


- 0 ^. 

+a 


-o'' J -I* ; 

+».i 
—ft- . 

-1 - 




SPAIN V 

Dec. 10- Percent. 

.Asland 2S5 

Banca Lopez Qncsada . 762 

Banco Bilbao .' 855 

Banco Allan Uco ll.SOD) . 675 

Banco Central 880 

Banesto ,230) 600 

Banco Exterior SO 

Banco <3cneral Vft 

Banco Granada a.OOff) 402 

Banco Hlspano 56Q 

Banco Iberico 686 

Induban . 41ft 

Banco Ind. CaL (LOfflJ) 42ft 
Banco MercamU a.eoO) U03 

Banco Noroestc - 32J 

Banco Occidental 427 

Banco Popala 695 

Banco Santander r!50) sso 
Banco Urqulio (l.Mfti . 622 


12 j 5.1 
16 5.3 
16 } 1.2 


Source NtUm SecnrWea Tokyo 

STOCKHOLM 


Dee. 10 


Price 


Ait&Uni'BJkxMj'j 

AroaiKrSO) ! 

Ask* CopoolILSm 

dllleruds I 

Baton \ 

Uanhte 


184 
355 

1883,!— 1 

99 V 1 iU J|0.I 

2061; + k 1 lg , t»_a 

261k;+l4, 12 I 4.6 

164fe +312 j. 12 ; 7_4 
1953,;— 1 ■ U ] s. 5 
346S,i 11 j.. 2 

246k +.21, , 12 5.0 


143 
117 

177 

178 

231 

390 

UeUnkm 1 250 

Klectrntnx ■B*_J 122 

Kriasoo &Kro50S 186 

Pagems .1 198 

119 
217 
180 
208 
202 
240 
150 
188 
as.: 

145 


bbn... 

Marabou 

Jin Oeh Domajp_ 

Raloo— 

riandvlk 

aJLF. •8* Kr&O. 
bkand Kmki lit, . _ 
Tanriolk ■B'.RrtC 
Cdrtaiurimi .1 
VhlvoiKrhCh. | 


j + or 

Div. 



i-? 

a 

i + l 

5 

! +1 

s.s 

9 


10 

-i i u ji 

1 + 3 

11 


4.5 


0 i 

I”? 

8 

i+J 

U 

r l 

14 

I 

5 

I — ! 

S 

7 ) 


a t 


5.6 


l l\ 


i 


OSLO* 


Banco Vizcaya .... 706 

Banco Zaranozaoo SSO 

Bin iron I cm 3ft2 

Altos Homos us 

Babcock Wilcox 105 

Ceosa fti2 

crc. -an 

Creel a ro 175.69 

Dranados 7J6 

Irrmobamf jjg 

Enersias Ara 155 

Espanola zinc 225 

EkftL RiO Tlmo 316J0 

Fecsa (I.D 001 137JB 

Fenosa n.DOOj X2X Xtf 

Flnaiuauid SA 4M 

Fmanzauto Servtdos .~ 4S7 
Gal. Predadw 3 *9 

Gruno Velazquez (400) • 430 

Hidrola 

Tberdnero 242 

Motor Ihcrl ca .... 

....1*4 213 - 

marra joo 

Peirollbcr 32B 

Samo Paftatera 285 

Seal (I.BMi J58 

Sevillana Elec. 15430 

Sfllace HI — 

Tetefnnica " "" . ZU ' ■* 

Tubaccx 327 - +« 

Union Elec. 14ft + J 

Union 7 Fenix 608 +* 

Urhls 222 


+ 2\ 

— 2S 

- 4 

+ * 


- S 
+ 5 V. 
-2 - 


+ lt 


-1 

u 

+ 4 

+ 1 

- 1 


K. 


+ S Vx ' 
+ ; 


NOTES; Overseas orteaft 
oremUrm. Belgian tfividtwds in o 

an « wJlhl»Wtafc tto, „ 

♦ DM3® damn, unte» otter*** 

* Rr.iao demm. on less orim ryae m 
} denotn. antes® ottetwwtt 
f fksjoo Jjotwra. unless Otiwrwisc sk 
" Vai 50 denom. unless ailierwtae w 


-0.8 36, 
—0.5 13.r 

l-o.z miai 


Dec. 10 


Price 

a 


+■» j Uiv. liu. 
- i i ■ i 


Dec. 10 


: ^~ |+U r }D,>..VHr. 


4.5 Cnbiuuuu.il , 


-2 < 


,u , 382 

7.7 < Pwimrarer 442 ; 12 

6.6 j rieJeoa 7«>cp] -j 48 

1.5 i riernpmi — ! 174 J-.; , — ' — 

6.1 |3tevr Daimler..,..! 145 j— 1 ; 6 ; 4.1 

7.6 1 Ye*t Uaene.it— .1 377 i+3 I 23(5.9 
l.e! 


XCP Ex Cocoon. 


ia Ts 1 E er - W Bwik - — 1 

KmliLkaaen 

Nmk HydroKrtt: 

Orkla Ind— 

Siorebrend I 


108 .. .g 

SJ- 5 ;: 0 : 5 ! [g 

0 

250 
80 
135 


* Prtce si 

! o Morins, ft ScMiiiuts. c Genu. * ' 

dend alter nendl ns rishu and/or 
ism)®, m Per stare. IPrahcs. '#* 
div- h Amumed dividend .“"•'.‘J 
_ and tor mdns tesuc. ItAlWr . 

- «■» m*?' *• % tas ht*. t> francr W* 

: 9.8 1 div. p (tom. c Share bc«. * 

I ml >Ild yield nehide anMlal nnneot.- *■- 


1 
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**£■:“ - ", l \ : : ■■'; :. 


;s 


% 


Tfce. Financial Times Thursday December 11 1975 





H 




Christmas 
trees to 
cost more 

By Our Commodities Staff 


Tighter export curbs move Fi . sh t,u . 0,a 
lifts tin prices 


BY JOHN EDWARD5. COMMODITIES EDITOR 


ATE FROSTS at the end of M&y ; 
id a cutback in plantings in TIN PRJCES advanced on the 
■cent years have combined to | London Metal Exchange jester- 
it the numbers oC Christmas ; day following the decision by the 
ees on sale this month and- International Tin Council to 
tve helped to push up prices; reduce permissible exports still 
25 to 40 per cent. The frosts further in the Brst quarter of 
imaged large numbers of smaU \ 197JJ. 

ees and retarded the growth i cut despite a fairly sharp rise 

others. ; j n pgnang overnight — where the 

•. No one can assess accurately! straits tin price rose by nearly 
'/n* many trees are sold each ’SJfJ 7. to SMS50 a pieui — the 
iar, but nearly 3m. are expected . London market reaction was 
be marketed this Christmas. \ fairly subdued. 

’ P * 7 oem. of them from private : cash tin closed £23.5 higher, at 
ower^. ; £3.0755 a tonne, while the three 

1 5 3 n C n r P iRn^ S!? *nf^£ ‘ months Quotation rose by £22 5. 
°“t 15p °L.1? P Jt Jo ^ t ’ t0 . 23p 1 to £3.141. at tbe close and moved 
' or j ior ^^ s l j at bave * ,ce i‘ : un to 13,155 In late kerb deal- 
.■apped and dipped, or sprayed, : : ■ ' M 

prevent needle drop. Bur by “ ’ 
e time the trees have been! 



bigger cut in supplies was con- 
sidered essential to bolster tbe 
market, especially after the 


The cutback to exports by tin i n avoiding the'closure of some However, consumer countries 


rejected 
by Denmark 

8y Hilary Barnes 
COPPENHAGEN. Dec. 10 . 
DENMARK WILL not accept tbe 
brisling quota awarded to it at 
- _ ... i the meeting of the North East 

easing m export reslnciions this - At j anlic Fisheries Commission 

monTn - I tNEAF) in London last month. 

Indeed, some market sources! Officials said here io-nighl 
yesterday were claiming Inal that the Government hod also 
even the latest cutback in exports ■ rejected the XEAF 10 per cent, 
might not be sufficient to hold up ; limit for the permissible herring 

prices — hence ihc somewhai Jby-caleh in brisling catches and 
lukewarm reaction in London i the 5 per cent, limit in catches 
and Penang. -of other fish for industrial pro- 

Much of yesterday s rise in ] ce *‘£° s >. . , . . . . . 

London prices was attributed to L G ?15 r - n l nt . had decided 
a follow-up of lie previous dayv-M? all £??? n J sh fishermen a her- 
higher trend and a triggering nfj nng bn ^™8 of 15 

chartist buying points tnrourag- 1 peT L.v5 ,1 J , i lDe fir *5 ,^ 2rce 

mg further demand. ! mo ? lh5 s t ? f "f x1 i f od 10 per 

I nortf 111 1 hr» friUAUilnfi fhfQd 


ansported to town and passed ! Producing member countries or marginal mines, particularly in are . well aware, from past ex- 
rou“b markets and/or whole- 1t * le lflt erna tional Tin Agreement. Malaysia, presumably on expecla- perience. that a cutback of this' 
lers° to tbe retail outlet. the! t0 a tota ^ of 32.000 tonnes in the lions that demand for tin would magnitude can have a consider- 
-estate price can be doubled Quarter of 1976, is estimated pick up by the end or the year. able impact in creating a shori- 

A constant guide to retail ; 10 be equivalent of a drop of u bas become evident in age of supplies In the future, 
lues each year is provided by i owr 20 P" cent, id normally recent weeks that demand for * ,nce ll *■!»* * relatively Inn? 


tin and other metals Is not ini- time t0 . restore capacity closed i effect. 


of uneconomic 


■rest Commission charges in ex £?? ted shipments .... , 

forest “shops." At these' This compares with the 3o.OOO proving yet. Consequently (he dow p because 

hops" in forests all over the Jtopaes allowed for export in the buffer stoefc of the International conditions, 

on try, prices range from 50p • PJ“ ese pt control period, covering. Tin Agreement has been faced Producers at (he Tin Cv;nci ! 
• a 2-3ft untreated and un-'S e three “moths to December with increasing downward meeting poim oul that output 
tapped tree, to £1.60 for one 31 ~ a cw of only 12 per- cent, pressure on the market involving costs aresliM rising. H is claimed 
it is 7 to S feet high. Dipped uri , n £ tte P eRod frQ ° 1 Apnl e!t tra suppon buying to sustain that the “floor" price «if the 
' d packed trees would be in the i *- s *‘5'* ,ei >. expo ^, «tontrols wee prices. Agreement, being so busily 

p to £2 region for similar sizes ' totroduced) until the end or Recently tbp Tin Council defended b'* the buffer stock i« 
rhese prices may be lower! September the cutback was in authorised an additional standby helm; the average cost of pro. 
in those charged by shops in i the- region nf IS per cent. :This credit of fiOm. to increa-r the dtiction needed to ensur. 1 inat 

ivns, the Co mmissi on points i " Aas relaxed slightly for the last resources ui the buffer sto hut adenuate 'supplies are available 


cent, in ihc following three 
months. 

Officials said, however, that as 
Denmark accepted the 23.000- 
ton total herring quota itllulcd 
to it for the first half .of next 
year, changes in the by. catch 
regulations would no i have much 


t. as their -customers, have to ' Q uaf ter or 1973, however.; to help 
;ve into the country and collect 
:ir trees. ! 


I.tre scenic utile jo-.bi tlut a in (he future. 


There was usually a herring 
by-catch in brisling, but on some 
hanks at some seasons, and with 
tbe use of particular equipment, 
a clean brisling catch was pos- 
sible. 

Officials declined to say 
whether ihc brisling • quota, 
which Denmark voted again*, 
was likely in practice to be ex- 
ceeded by Danish fishermen. It 
was probahie that the amount of 


Japan plans 
to cut 

rice surplus 


EEC allows increase 
in sugar exports 


There is littie dnnlit ihir i 1 »p i 1>Tisllnp 1hpJ, ‘ c °uld catch would 
Irthe/ cutback ^“pJSrttS hy restrictions 

exports will acceniuate the : ,mpoSed h - tb»- herring quota. 


will acceniuate 
problems in producing countries 
and almost certainly result ini 
the closure of more mines. 

At the same rime, if demand ; 
fails to recover soon, the huffe* - ; 
stock would come under renewed ! 
~ pressure especiallv with the end | 

TOKYO, Dec. 10. BRUSSELS, Dec. 10. of the present Tin Agreement i 

!E JAPANESE Agriculture - 1 THE. EEC .. Commission has levy, up to 475.000 tonnes of next June drawing nearer, 
restry Ministry says it plans to : authorised white .sugar sales white sugar this year as part of Theoretically, the more tin. 


vSe its official retail price of •'totalling *23525 tonnes. 


Poland, alters 
U.S. grain 
purchases 


WASHINGTON. Dec. 10. 


U.K. MEAT OUTPUT 


Less beef in British 
diet next year 

BY PETER BULLEN 

OFFICIAL ESTIMATES by the help in meeting European beef with last December, which * a t!l 
Meat and Livestock Commission demand, the possibility of mills- obviously affect ihc 1976 Iamb 
confirm forecasts that there will ing these sources wiJJ continue crop." 

be a drop in U.K. red meal to depend largely on EEC policy Exports again arc likely iu 
supplies next year and a rise in — and on relative prices. channel some supplies of mini-; 

prices. How high prices will go. With the chance of higher produced Iamb away from -iic 

will depend on consumer pur- prices fur beef depressing u.K. France, which lakes ih<? 

chafing power. demand (particularly id view of bulk of British lamb expurK i% 

In its latest quarterly market the increasing pressure of steeply expected in continue allowing in- 
survey, the MLC predicts that rising costs on incomes, bold import* until Easter at leu-i, 
domestic beef unipui in 1976 will back by the Ifi a week limit on all hough the French c.tn close 

be about !m. tons — 17 per cent, wage rises), plus the attraction jJieir >narkct virtually uvermgnt 

belmv this year’s Un. ions, of markets with more buoyant n hen they wish in protect ihcm 
Last year 1.1m. tons were pro- demand in other parts ul the from nversup|il>. 
duced and in 1973— the year of Common Market, the •jMmu or New Zealand. Britain's majoi 
the big beef shortage— output t.K. beef exported could wen b.. ler llf i nipurlL , d | amb ls 
fell to 840.000 tons. as high as this years total. So i-xpucted 1 1 > expand sheep ;ir 

“The expected sharp decline far V 115 > t “ ar * beef S XP k!i 1!S i ar .f difciion. Exports io the U.K. «,■ 


in beef production next year is running at almost double last 
a result of tbe high level of calf * oar 3 * pvels * 
slaughterings in 1974 and the . . 

higher-than-expectcd level of llrOn 111 ITILlltOn 

cattle slaughterings this autumn 

because of the fodder situation In the new year the export 
on farms," the MLC says trade will be given an extra boost 


unlikely to increase next year, 
however, as New Zealand is e iri- 
I'nuing to develnp niher iuark-i.- 
On pigs, the MLC says la lest 
foreciiKls suggest that U.K. 
slaughterings m will (oial 

only 12.»ni. — Hi per t-eui. le-s 


Further ahead, the prospect is as there will be a further roduc- [han in IP 7-1. Bui the higher pro 
for little or no improvement tion in monetary compensation mobility of jug imuiuctiun ihis 
Beef output in 1977 is unlikely amounts a- a result of the last 1 10 “omv recoverv 

to exceed 950.000 tons, assuming “ green pound " devaluation. ... "i , , 

that the breeding herd is expand- which only becomes operative on s ."n’l J ^out 
ing again by then and that fewer beef at the beginning of wnL h, " he * lha “ ,n Ju,u ’ 

live cattle will be imported. January. vj-- nin , e 

The drop in domestic produc- Tbe drop in mutton and lamb could iota I abui? is^muhEh 
lion i 5 unlikely ui be made up production next year is Tarecnst fh£ vc-Jr -, part would ‘ be" i he 
by imports. EEC production at about 7 per cent. “Lamb lou esi number since mos Pi > 

next year is forecast to be at slaughterings this autumn have prices arc likclv in decline mime' 

least 3 per cent, lower than in been higher than expect'd, d lately after Christmas, and -.uir 

1975. Also, demand on the Con- largely because of ihc fodder increasing again by the end or 

tinrnl could well increase faster situation. A* a result, there arc January 

lhan in the U.K. because of the likely tn be about 5 per cent. ”1* may well be iltai in 

faster pace of economic recovery fewer sheep slaughtered in ihe l ^ c market will gain iii 

there. “Indeed, these two factors first three months of next year, ^nmjllh. relulive io bacon, .is .1 
could lead to increased beef compared with tbe corresponding ° r the exiiected drop in 

les from the U K. to the rest period of 1975." the MLC says. mdm non or bv.*f and 

ihe EF.C.” the MLC suceests. “The high level of ewe culling* S* nork iiuimiMn VlTB may e 

Although cattle numbers in this year indicates a decline of aba ut IMUP tons higher than in 

Australia and South America are about 2 per cent, in the breeding bacon product ion would be 

increasing, and could therefore flock this December, compared abmii the same as this vear" 



Progress on Hong Kong cotton contract 

HONG KONG. Dec. 10. 

DRAFTING OF a raw cotton was a need for a raw cotton Current thinking was that the 
10 i futures contract to start opera- futures market outside the U.S. cotton contract would be fnr 


t other plans to raise rice con- ; maximum export rebate was 4.S0 rose significantly above that of Coincidentally, u was an- w ;- j - wmun cuuuavi wuuiu w n»r 
nption following Japan’s. Units of Account per 100 kilos, the Community. nounced in Tokyo by the Indus-: pp * ies . rron \ other origins and jtions of the planned Hong Kong reflecing export prices, unlike the American middle grade one-inch 

;ord 13m. -tonne rice crop this • which was also the highest Vest i- However, even the latest down- trial Bank of Japan yesterday i ! ! commodities _ exchange was well U.S. market which basically staple, coupled with Pakistan 

~ " ' ' ' the domestic cotton inch staple, on an ex-goduwn 

. . . . . — - — : Hong Kong baiis. quoted In tf.S. 

"s. 'tonnes were 'refused because on wor'd prices, the sources seven Japanese copper smelters ■ in*> said inut. so far. only ( chairman. Mr. David Stern. New York Cotton Exchange dollars. Mr. Siern said. 

The wheat price rise planuaders sought too high rebates, noted. The USSR was believed with Y245bn. (neatly £40m.) to ! wnaU amounts of the. A d f| con(racl on which ^ prices were probably some 15 per .. ... io 

• ' finance imports of copper- ^.tonnes of gram still to be ex- cent above world prices, due to C «f fc be ^^ir4dc^ 

count yarn-4 eight to 10. 
best served by such a 


; ord ISm.-lonne rice crop this .which was' also the highest resti- However, even the latest down- trial Bank of Japan yesterday , .u:" : 7 1 commodities exchange was wen u.s>. mai 

ir, \ybich left a carry-over of ' tution since Ihe tender opened, ward revision of the Soviet sugar that a syndicate of Japanese sfl ipments from the - advanced, said Liverpool Cotton reflected 

jut 2m. tonnes, the Ministry Offers totalling around 70.000 beet crop had had. little impact banks has started supplying j ... . . , Association Futures Company situation. 


pmu uauu t ^ avugm iuu uigu *v nit- u.jg waa 

uJd be considered by The Rice ! The easing of export rcslric- to have boueM between 3 and 4m. help 



Trading in the Hong Kong 

„ , . — . — — — .cchange could start at cud 

k -' s and a wheat price rise would I tive of the world- market Exchequer of the' higher prices to Dows Min in e would be partly ‘ P resumed they reflect some over- j The ann wits for a contrac) eluding Japan. April, or more likely in May, 

: immediately reduce Japanese I situation. paid to West Indies Guyana and secured on 3,000 tonnes of ibuvmg and the recent, unexpec- which would reflect accurately Hong Kong raw cpttnn futures according to Mr. John Wilson, 

eat imports which totalled! A major factor restraining EEC other Commonwealth sugar pro- conoer. I ted appearance on the inter- the price of qualities sought by trading would provide an addi- chief executive of the organising 

iut Sin. tonnes a year. Japan; sugar exports had been uncer- ducers because nr the shortage This was the first t iraej national market of offerings from ;ouyers and sellers in me far tional service lo the cotton trade, consortium. Bui Government 
s dependent an imports for 95 i tainty over Soviet requirements, in 1974 was £35.4m., says the Japanese banks had accepted i other origins. particularly Last- but would not fundamentally sources said June or July seemed 

r cent, of its wheat. This was because EEC traders annual report of the Sugar electrolytic copper as security, Europe, at attractively low prices. I Mr. Stern said the international alter the way cotton was bought a more likely starting date, 

uter i had the option to, export, tree:, of Board, released yesterday. the bank said. * Reuter I cotton trade believed that there and sold. Reuter 


COMMODITY MARKET REPORTS AND PRICES 


hy nkndrq jhon-cuvmtK. Wtwn the bus- ortces. Sinp-lus*: and chartist buytiis nf shipment cast roaa Klter. South African Jan.-Frb. and Trom the U.S. Cuir io 
nu dried up- hnirwer.. value* started iu -(urvard metal coupled with Mioculailve WMu- Jan. l£SJi3. Fib. U&.50. March Stariinaer ^nd Trendhrlm at 8S.50 free 
ea-ce and forward metal fell lo I5TB hurruvinx of cash pushed price* hither IBS.T5 UJC. South African Vdkw Jao. rtlscharae for Jan., also from U.S. Guir 
u«1ru io hedHC seDlOK before mdins and forward ineial imiched 0.150 before Keb. Feb. XS7J0. March r®7-T5 lo Cnanu- Venezuela, ai J5 f.l.n. for 


USE METALS 

OPPEH-Loat further srOund on the . 

don Meial Exchange. The Imror rl-«-e a i £5i9.5 on Ihr afiernoon Kerb. Turn- eulug ip Fl.ias nrr profii-taainc. Fresh U K. 
ihe U.S. market overnlslu IniilaUy over 19.335 tonnes. «np.l»»ii demand and U.S 

• -I main gam a i ed M«aJ Corpnrartnn canseda further npy>art 

e buosod up In pre-market iraduij rpplirlrt Jhe cash wire- toward meuJ ended al 

... - — bars traded, nl ISJo. 38 j. three months -a/'erninin Kerb assellerx* lihdrcv, 

PFKK + r, r- jsni. ^ „r £ 5 * 1 . 50 . 5 . SO. 79 j. 79. 79 5. Si. 79.5. mantel. Turnover 1 . 29 a lonnes. 


MEAT/VEGETABLES 

„ ... SMITHFIELO ipente jvr pound — 

Dec. -Jan.' A curxo of "wheal was bnnk-.d * pcr ;. -fdvs S7 0 co 4«.«. 


PRICE CHANGES 

Pntu per ion unless otherwise blared. 

Dev. 10 4 - nt Month 

1975 — *£" 


jui-iUKinK. riwn u.n. .1 hi »ra»i «•* ~ , r, j_ _ 

US. interen Ihen Barle»^-EEC Feed Dec. aS3.7i Jan. Irom U.S. Gulf lo Aquaba ai S!5 free Bndish IdwtaiMnur* luavy C.O to 43 ... KeUU 

rd mirvemenr and 186 50. F-b. iTtJ.flO wc* <■«>»«. Rea nnq. discbarne lor Jan. . Ulster hindquarters w 4*1 tore- A Itnn min.ai-wi . ... C42D J.. 

al 13 155 ini ihe iondoh chain futures market quarters 3*n io 28.8. Eire hiudauaners Free Market f«n... : t55S446 Ji 

rs ulJwrew from RUBBER ^ ,0 ^ 26 0 «• »-•■ . - 


tCAFTAI Wi ia l , steady. Close. Jan. 
64.40. Sfarch 8 * 33. May 67.75. Sept. 68 J5. 


J1396 

XS03-5IB ! 


Wi,e Han i.*.C559 S -5.KC578.75 



Veal: Scotch rtuhhtcR M.e to IT h. 

HIGHER ->DrtiiDE lo the London ohratral Ur*S Eualiah small 3«.0 IO 37.0. biftber ni.»itl«.k«.i|(i. (al £67fl.<iA.-5.25i:6B9J5 ' 
market lualiir amaU 3S.n. mod. urn ^0 to 35 0. CW. ‘>««»^le -e. ..G846.75 5.5b CS 66 

day: claxlnp about 
Pear reported a 
Malaysian ceU5 



Uni'nt 559.5 —6.5, - 

nodes. 

i 545.5-6 -5 54B.5-7 -5.6 


mnnilr: £571. 7S.5. 79. 
umradetf. 


sml.. — 


■63-63.7 


Cathodes 3m.mil.-.. 3143 5 * 35 1 3140-2 
-S’neenr. . .. 3075 +32 
Standard 

3073-5 t31-6. 

by the ITC in the first quarter of next '“lo 

tear caused a funher -harp recovery in JgJm fgso 

Xctt York. — 


. ,,, _ , _ „ TIN— Fresh streafllh. News that liirhter 

luthn.. 565.6-6 ,—|5 566.5-7 r-5.M nport controls are to be implemrnied 

leiunl 546 --5 — «... *- iw- ,i.. e_. — — ** 


Xu. 1 Ji-JrnlkrV' Firthxib : Bn-inev. 
If.V..’*, i -lose |i<h\'V i'Iim- . ■(.■iic 


7P..i io 30.0. VLS 38.9 to 30.5. Ne-Lel C2.415 . .. . X2.381 

Ewes: 18.0 t« ;-fl 0 . h tidier utuUiv e«-e- I’rw Mai let -vifuJlu 5 1.86 2J) M.9 1.8 

22- 0 - nninmii4iinir(q > i.7()|h L‘75A-B0i 

Fire Market' .. .£70.2 ,0.3 1:70.7 


U.S. Markets 


Sharp rally 
in cocoa, 
coffee 
and sugar 


Pork: F.nulisb. under 100 lhs 31.8 in 


NEW YORK. Dec Ul 


3S.3. IN-158 Ita 31 A n in. A 138-110 Iba UiiieLaih eis f 78-82 680.85 , COOU. cflee and siwar rallied -harply 


FOODS LEADING UPSWING 

COMMODITY CHARTS Fortunes will be made in the next com- W 
GOLD & GOLD COINS 
CURRENCIES 
PRICE FORECASTS 


moditics and metals boom. Our weekly 
book, will pas you in she picture. 
(.Subscribers in 3 1 countries! 
end l IS tor an eight-week trial subscription to CHART ANALTStS LIMITED 
M /200 BHhopt&ne, London, EQM 4 PE. Telephone 01-283 4476 


PERSONAL 


CANCER RESEARCH 
■serves your support. The Imperial 
inter Research Fund will use your 
oner fa achieve the >«c results, 
ease send o donation now to the: 
(FERIAL CANCER RESEARCH FUND 
Dept. 177 A, P.O. Box 123, 
Lincoln's Inn Held, 

London. WC2A 3PX. 


LEGAL 

NOTICES 


SALE CONTINUATION LIMITED 
tin voluntary liqoMetton) 


1 THE SOCIElT 
FOR THE 
PROTECTION 
OF THE 
ANIMALS IN 
NORTH 
AFRICA . 

ts i stereo Charity eit. in 1923 tnau 
■HOD N&rlclilO A domestic imnul> FREE 
i war In \lOROCCO. . ALGERIA a. 
flSIA. .To maintain this essential ' helo 
•urat economies and to reilove GREAT 
FERING. money Is NOW urpenttv 
itred Donations olease to SPANA. 
L FT. 15 . BucKinDham Gate. S.W.1. 



I notice is Hereby given that tbe 

1 General Meeting ol the Crvoitors ai tne 
1 acavo-tiamea Company will be' netd at the 
l Chartered Insurance Institute. 20 Alcler- 
I manbury, London EC2. on Tuesday the 6 th 
• day al January 1976 at 3.00 p.m. lor the 
I purpose ol receiving an account ol the 
, Liquidator's Acts anu dealings and ol me 
I conduct oi the wlrtding-uo for the vear 
ended 27th Seotemuor. 1975. A creditor 
I entitled to attend and vote at the above- 
, mentioned meeting, is entitled to appoint 
I a proxy, who need not be a creditor of 
1 the Company to attend and vote instoad 
| ol nlm. 

Oaied this 1 2 nd day ol December. *97S 
. E. R. NICHOLSON. 

Liquidator. 


SALE CONTINUATION LIMITED 
tin voluntary liquidation) 


General Meeting of the Mcinoers of the 
above-named Company will be held at the 
Chartered I mu ranee Institute. 20 Aidin', 
manbury. London EC 2 . on Tuesday P*e 6 th 
day of January 1976 at S.00 o.m. for tn« 
purpose of receiving an account of tne 
Liquidator's am and dealings and of the 
conduct ol tne - winding-up lor the year 
ended 27th September. 1975. A member 
entitled to attend and vote at the above- 
mentionod meeting is entitled to appoint 
a entry, who need not Pc a member o* 
the Company to attend and note instead 
el him. 

Dated this 2 nd day. of December. 1 97 S. 

E. R. NICHOLSON 

Liquidator. 


>UBLIC NOTICES 


. CHALCGARD GROUP OF COMPANIES 
INC. 102 Park Avenue. New York. N.Y. 
10017 


CORPORATION 

LOANS 


Inlorms all Interested oaraes that U* the 
•tmiMMaiawnaMaaaBiapaMa ; transaction of Sugar Refiner* Complex for 

the Chad Government to bo built by 
GLASGOW DISTRICT COUNCIL S.O.M.D.LA.A from Pans and financed 
— — ! bv Finance imcrcontlnrntal from London 
issuing today £ 2 , 7 m. BHts at i no <ect have been re re i ved bv our com. 
|l'H"i pj.-and LO.Sm. at 10 \ ‘ eany atH oor leeal rie&tnmcn t It aiwfr*- 
urlng loth March. 1976 . Aprilcatiom . Ing whether a breach □( agreement was 
iflrd £ 37 . 3 m. The total amount o> bills i comm twd bv any of the parties Involved 
^landing is £ 7 Jn. ; In this transaction. • ... _ 

— ■ ■ - ■ ■ — — — i Or. Jonn Gaiiard. 

■ORTHAMPT ON BOROU GH COUNCIL I President. 

fih, 91 day bins, issued i 0 ilZf 7 S due j 
3/76 ai 10 29' 32-,. pj. Tenders J .... — - 
tiled £ 9 .Bm, No othe r s outstanding. | 

SOLIHULL METROPOLITAN j 

BOR OUGH COU NCIL j 

000.000 Bills issued l nth December. 

"5 at 10 29132 , repayable 10 th March > 

’fi. Applications mailed £ 2 i.aooooo. 
sc are the only btllt outstanding. 

EX ETCH C ITY COUN CIL BILLS 

> 0.000 bills issued tom December. J 
'S due 10 th March 1976 ...at I 
61 , 64 %. Applications totalled: 

BOO . 000 . £ 480.000 b.lB are out- ' 

fidin g . ; 

TROPOLITAN BOROUGH OF WIGAN' 

10.000 issued to, 17 > 75 . duo T 0 ' 3 ' 76 j 
a rme ot 10 29 ( 32 %. Total aPPHca- , 

■m were £ 4 ^m. and there are .£2 5 m. , 

«r bills o ut standin g. 

SUBLET METROPOLITAN BOROUGH | 

BILLS J 

100.000 rssueo 1 1 > 12 / 75 . due 1 T 13176 f 
a r.nc Ol 10 29,32 Total aopucattons . 
re £21 m. No other bills outstanding. \ 


PETERBOROUGH 

CITY BOHDS 

MIN. £1,005—1 yrs. 124 % 

MIN. £1.000-3-5 yf». 12 |% 
City Treasurer. Town HaJI. 

Tel. 0733 63 Ml Ext. 101 

Peterborough PE 1 l HQ . 


22 5 May 68.Mk66.Ta, Sept. 85.65 npLv. Nov 

Jffl. 

MARK LANE— TTtc London market 
3072-5 +25S n-mained quirt, but a light to moderate 
3140 2 ,*-22.5 trade was reported to other areas at 

steadier price levels. Denaturahle wheat SB 10-56.M 45.B5-3G-M 

traded into East- Anglia at 185 to £85 Xi F*fi._.. “ 

*301.5 +5.0 per Iona ton (or Jan. delivery, while feed -Ian 

barley traded Into the same area ar £53 .t|<T-lne 
Mnrnltts: Standard: cash £3.070. SO. 78. for Drc. Snuih Midlands paid £81.50 for -lly-Scpt 
75. three ltiMtnhs £1.140. 45. 48. 30. 45. Jan. delJvertes of feed barley and £64 '->■+- " 

40. 45. ‘ Htch Uradc unmittcd. Kerbs- for Feb., brokers said. Avert** ficlk-rs Jau- — - - — — — , - — - ,« iraas a - i u xa/a i 

Standard umnded. HUh Grade umraded. quotations per loon ton for delivery Av-Jitn, 4 1.9 L42 Jill 41. 66-41. BO 42.10 42.06 2S.0. Tttrfews— liens 9-19 lb» 35.0 in 42.0. ,,|, M r , ,,, ” Jjan ( iaon 

Aft era eon: Standard: cash untraded. three London area: Wbeai-MUlinj: Jan.-Mareh Jlr-S - !* «2 <0-42 70. 42.00-48.50' - ltM« lbs 37 0 to 40.0. over IS ih* 37.8 m *'** u 1 to ” u . ^ 

months £3.136. 40. C. Jliah Grade un- £67: denararable Jan .-March £66. Barley 4M. Cncks— St-.f lbs 34.0- in 36.0. over Oils I — t-hana nmii 74 i 7C«. Halua -i»»t 

traded. Kerb- Standard; Uiree jnunihs —Feed Dec- MSjO. - q«t~i w- t«,. 25 lbs 35.0 in :f?.0. i\<nimii Unlayan 

£3-145. SO. So. Hlch Grade untraded HGCA— Location cx-Iarm snot prices: ° r , „ Oven-readsr— ChMtcns: up to 25 lbs 23.0 GH-untiniu... 

‘ ‘ ja87 +5 15403 

X377 £400 

£188 —b £186 



prniit- 

laVine wtiKlied on prices. Kaelte rei«m'. 



tonnes. 


S SS "SZtiS' "If SOYABEAN MEAL 


t.'fl is.it. Dee. iy .:*5 na.IOi. March «<i 45 
■ 59 . 501 . May L-t.l-T. July .at 75 . dt-pi. 55 .iCi. 
Dev. 54 .M 1 . March 53 . 10 . Mar tinqiMcd. 
Stirs: 1 . 3 S 1 

Caff ee— Dec. 81 . 50 - 81.85 1 81 . Ini. March 
S 7 . 40 .S 2.30 iSO.BSi. May S 2 .b 0 - 8 :. 30 . Julv 
5 *JBL Sept. 9 IJ 3 - S 4 . 4 D. Dec. $ 4.50 mmi. 


LKAli 


3 R .0 to 40.0. 12-10 lbs 42.0 to 44 . 0 . 19-25 lbs Seeds 

-j — 43.0 to 44.0. IWn PbtliffiHi..|207.S T 3.5 S 197.5 ; Salc»: 37S. 

a-m- + nr; p.ni. 1+ bracket*'. Bates lo Unlu of Account per Martei found atrensib after wtrekWH MEAT COMMISSION— Average fat^toefc Hrnuih Mgerimn . . ■ ... 1 „„ -, en ..... ... m 

Oillul>l« ; — •Ln.dH.iel. — > tonoir Cimmw wfcead^ttjS. rest n U *n LWcago doe to good buying j»F harsatn pnens at repre-cniaiive markers un Lin.-ecl Can ].£156 £L51 J5 1 . iZ', fc-Ah c- ™ *, -'^1 

— : — ■ i32iS. rep nil •: Dorum wheat— S2 70. huou-re after reveal long hnuidatton. Dcreiabtr 10 : U.K.— Cattle 12123 per Uve ' —Vi** „'< , niipnieni-i._ bcb. olureh 

t Jt__ £_\ __2i. • *_ rest nil 'K.Tfl. rest Dili: Rye— 43.60. rest eombincd _ wWi renewed nanouig of cwi i+?.44': sheep 39 0 nrr pound 


Cash .162.5 . 75 -1.625. 163.S-4 -.825 .as.go. rest nil': Barley— 30.«- rest nossihle Russian bnyme. reports SKV e.d.v.w. it«.'. piss h.SI per V.-.I.W. Grains 

“ “ * ’ " “ ' “ I- 8 .IM). England and Walt*— CM lie Jiailr.v KKC. £ 65.75 - 1.25 


5*nui)ili>... 170.25 —1 • 170.75 1 ; — .7b „,j i 20J$. rest nU>: Oats— !0.O6. rest nil CommexUllcs. 

Swum : 16 &. 7 S t- 1.75 - iM.on. rest nfl>: Maize t«h»r than hybrid . 

X.Y.S|fi<t.' - .. ..I 19 -E 2 J.J f or seeding 1 — 3354 , rest nil < 33 . 84 . rest [■ 

7 - _ ' ' all': I 


Miirnlmt: cash II62.T3. ihree munths 
HTU-a. 70. 7UJ5. Kerbs; Three roomie; 
DTTl. Afternoon- ca-Jt £161. three inunths 
£170.5. Kerb: Three ramiuw £171. 

7INC— Down again, 
fresh evidence of any 


Vr*fwrf vfc 4- ur 

' cw , — 


iLme 


I 5190 . Mar 54 SO settlement:.. Sales: I.BJii. 

| Cotum— March is.f»*- 5 -.lij ■ 57 . 92 1 . Mav 
’ 5 fi.no i.»s.ro/. Jnlj- ~A.2n-J*.Xi. oci. jr.&t. 

. 55 . 05 . Dec. 57 .IW. .March .77 40 - j 7 .n 0 . Mav 
o 7 ..'iO- 3 T.M. Sales- S.u.hI. 


B7.00-B6.50 

04.20-85.00 


PAF'A A ■UliUTunne. 

t. Ut UA Uwnil-r . . :4.BO-6B.OO + 1.0 

" There*" beW no A/tvr a qnlet tnoruinB. prices picked ^'JT , " rv '" *5'? S'S'ff!!? 

hrrTtrij. nn tS.mii np sicadily h» the aherooon. mteovenna j '^' 1 IttinAfc'liv + 2’i So'oS Jc'ys 

of produrtT interesis. prltS^ve snfund. «opl«S Iwlmt which movisl the market ^ MSI? Jo f 

reaecUns the easier tone af enftper. high around, reports GDI and 18,811 


t 


£64 


cnoplcd with Prtdns sale*- fl f cash roclal D uflu *; 

which widened the cunungu. Turnover 

SJT5 tonnes. COCOA 


-0.05 

l l tfatiTiia.v’s + it • ■twins**” - ^ 

; time • — Unite Sales: jJ tlo3t tots of 100 lonocs. 


7JXV 


i.ni.' -f un v.ui~ tu 
I Ollleial • — | I'nnOli-ial" — 


Nuat'iNiimt 

Ite-euilwr ... 713.0 O6.0 -B26 ■715.0J11.0 
March 686.0-6.5 T 1 1 O87.0-7 1 .0 


number- dr.wn 13.4 per cent., avrrate H»uk Future*. ..£62.96 -0.2 £59.1 

biismiVH price 123.32 '-rljfli: -hrep number- up Mal/e 

13.1 per cenl.. average price 39.4p ■ -0J>: I'rraeli Xu. 4 Ain . £66 - D. 25 £63.25 

pros numbers up IS. 4 per i-rnl . aver ace s..\. 1 rll.iu ....'.£67.25 .. . C?l.b 

pncr IJ.T3 i-O-W*. ScaUand— Cattle Mtim 

n timbers rtuwn 3.8 per vein., aver ace .\,i. I h w i miHun 

Wire SStSS ‘ +0.6O,: vbrep numbers up S.,.^ llnnlM mu-1 

lil.3_ per cent- average Drive 37.lp Ausimibimi^.., 

■-rO ,i: nlm- nuinbejs dnwn 53.9 per vent.. Ki^li-li Millliu. . £67* 
average price £4.57 t-O.lli. w 

COVENT GARDEN .pn.vs. In «ert>ll 8 i ..... 

—Imparted produce: Oranat— Spanish. L'snw aliipinriu .i..£720 - 16 .£661 

2J0-3.18: South African 2 . 00 - 2 .W: JjITar HHumw San-h .. . £686.85 - 9 £622.761 .Lard— Chivatui 1*. e mini ilH 

Sltazoootl .Vavcls 2 .05-159 satsummo— l 4»iii«i«w tc I prime steiini IS' nnm. isaiiii" 

Spanish: pit Iray 5.90-3 00.' CleroemiDes MM* Mar. i».. .. £761.5 +7.5 £69B.5 ,P 1 J,,,, 

—Cypriot: 2.40^.90: Moroctan. 3.963.90. L«aIih»-A l inlet ■ 

Limans— Italian ■ 3fi0-l.no: Snuih African: tent 57.0 +0.1 55.1 

. ... £196 


>|>Gold— -Dts . 13D.4H r |:s7 mi>. Jan. i,i9.7tl 
•l»7.9n-. l-eli. Ijn.pn. A].nl 141 10 . June 
112.48. AUb. 14:1.99. mi. 145.40. Prv. 147.UO- 
teh. 14S.B0. April iai.2n Sales i ;,ifi 
GrMfowool— Sum 1*9.11 iimn. • -quite >. 
D*v. lA2.n-173.ti 1 1M.0 ■. March nc.0. 

1*94.0 i IM.ll >■ May l.VMHiii; u. July |.T,.tu 

1 st. n. nn. 137.U- hit. ii. Dei. iTr.o-hn.it. 

March I54.ILIIC.3. Mav ir.l.n bid. 

NY 


■ Malre— l»ec. 

■ March ifift.--2.-J>' i' 
, July -.TT.-JTb’. Srpl 


2 'tn;- 2 i»: i 2 iii;-.*ri. 
ri-271:. Hay ■'74-374!. 
274. pee. 2»t. March 


SUGAR 

, *- .... iHininiii.iiMft.ii!. LONDON DAILY PRICE i raw sugari s.dM.OB: Creek: 3.06-3i«: 'cn>rioi : "4 00- Jute IJABUt, ,d\7. £196 

Catli : 356-.2S -B5s SB6.&-.76 —26# }**> — inn sH 25%, ,nn cir ,ur Dec.-Jan. 4J0. 4’5 buses 3CO-3.TO Craprfruh— BaMar LilyS4.75u -.0.5 32.7S|. 

Atuontbu.' 5083-9 — 2 i 549-6 —1 J,ll J' *r ® 1°^° + \ 5 : 5 Sfo'n tu n a h f! nC ? L n SUtar dalIy crlce Hra - S Cyptlot: 2 26^.20: Jafla- S.i*4»: Florida: Misal E-AjLim *600* ■. SO 'SOOU 

q >l nf [ .. 556.25 -6.75 - -| A ember- 647.0-8.0 f )4 ^ 648.0 33-0 fiyrd a> flfiS ftajaet. Rnhy 3.50. Apples— French: per 20 lb Sugar £150 -2 £160 

nuATcat 1 ' - I ' * , 38i*-9 Dua^tue-— 643.0-^0 - 14^.644.0-26.0 Valuca opened al the mcnisU levels. Golden Delicious 72.84 I.6C-I.S0. Star Kins Riadluj* «*...J:ilu21Up 204p 

— • -- ' Alfitvli 628 .D40.0 +18 — . bnl then edged Wither on goad support i.sO-2.00. Granny Smith 72’S4 2.25-2.50. U»ve» iMfiilasuwi £2.480 £2.600 

Mamins: cash 1339. 38.5. 36-25. three Sales: 3^12 (2.956' lots of 18 tonnes. frotti one quarter. Later, gains were lost Engnsh prodneo: Mashreams— per lb Pei-per 'Yliiie. .too £925 —10 £920 
months £350 j. 49. -&5. Kerb:, cash Interootivn*] Coen Agree ment print: one to trade selBae following the result nji-0.30 Lettuces— per 12. roand 0.70- Ubck . nnX73D i-5 £720 

£33BA 38.’ three mortths £349. 4S.3. Alter- Dklhr 58 J9 (ffiJUl US. coots pcf ftomid: o[ ihc EEC rc«JrnUon lender and rum ours oj<U. Potatoe--gcr 36 lb Whtira 3 20. -■ — — .. , irrtfin , lav .,.. 1n i„i„ 

oooti: cash £339. 37, 3R.7*. three rooniha utdlcaior liday avenge 53^1 «33.ioi: oJ» fbnh.T Pwn iiiudcr. Support was Edwards ■ 3.5IM.70. Cm b base— per bag • NoimiuL i Seller J UiwiEual liuee srS” ' rw' a-V-a 

£341i 49. 4»j. Kerb: ill antes. *Mlay avenge 35.58 fS5.S3). • fouod ar jwertay's law u-adms irrefs Prtnto O.M. Aftgfe»-p.r pound Cos’s * Mom wSTaii aTdoS Jjn ' 

’Cents per pound. ’On previous market yesterday, at U&JSp. U.S. cud as *“*■» Imere? .waned al the lower orange Pippin 0.0S-0.0U. Bnsscu 0.07- wUlih mm! rJueandiKahmaa^ i ** “ * *■ 

aooffleta! Close. -SM per Piutl. quotailoas. C. Crarnlkow repons. o. Os. Bromley* 0.W4LU. D«b» 0.9M.07. W ade VnSlr. S? 0 T S. -Swabeaat-Jait. 4w:.4mi .4qV>. Man* 

_ • Celery— per 12. 0.30. prepacked SMS 2.30- U.s. cents ■ ontmd^RjnKlidJsh Mar <«:-4S3. July 490'- 

- =-M Sprsuu-per pound 0J1W.9A JUtO- ,-C^ tuJwS^ , AU/ W5-4B4:. Sep,. 30W». Kut. 


- Platinum— .ipn. I43.2M m :.uo-. April 
145.60 1 145. 4U>. .fitly 149 00. '1« ISS.^U. 
■lao. 155^0.155 311. April l5SaO15$.S0. 
Sale% IK. 

Silver — Spol 401. .'u .JM.50>. lie.:. 
593.00 i3fib.jp>. Jan. SM.T0 iP97^tl>, l-Vb. 


^itvfr COFFEE 

ijlLTUL , .. Robusu tcmUnsl held man tradms 

Stiver was Sued 4.2s an ounce higher ranee In quiet conditions. Luoltcd 
Tor spot tli'll very in the London hu Hh aetlnUr mainly involved local speculaovc 
market yesterday, at 188 -23p. U.S. cent Interest and awiirfww operations. 
MUdvalemc of the folia levels were. Prices moved Usher anting the after- 


i-ttiS»r , . 

1‘rrt . Vblmb}-| Prerint,- . Uiininew 
t- iwiim ; I'Uise j Ha.v’« tiune 
: L’Iin: 


f 


roots— fKT 12 lb n.7e. Onions— per ofi, tb bjan.-Marrti 
2,9M,J0. Swcdos— per 2o lb Devon D.50- 
0.80. Carrots— per 2S Tb 0.50-0.60. Poaro 
—per pound Conference 6 19-8 13. Connie 


u&feinc limb, r Srpl. 


equivalents or un- levels were. Prices moved higher anting me after- ciectroi 0.14-0. 15. Cauliflower*— per V' uulx.1t 

spot 40 Ic. op Sic: Uinx-Rio&lh W7Sr. noon on Rood buylna from one quarter Mfireh .. 151.40-9140 I5J 90-55.50 I55.M-61 26 un Kent *40. 
up SJc: stx-momh 414.7c. up S.lci and and stcadJciHhan-capt-cied advices from Mar lo9.26-b2.w la4.M-a4.50^ ' 1-5,90 M !5 ArrrrAm 


boron: dosmg at l3S^ l».2u HOMMci. 
6U#V£ll ; D.ilh-U + nr' Lll.E, 


OJL. uA uiuuuf Tiff*. duu M£NiuL Lien m. **lwp a . .■ i«f # mi 19 .a V I -3,WI T 

Il^Donib 433.3c. vd s 6c. TUr raec&J opcncU New Yorfc. Scilc-op dealer itw Auc- • ltro.50-b5 m 1&4.7&-M.M Ifc9.26-k3 40 ( if I | (JJ\ 

a.- |M.7-ttr.7p >^40M* and to active boosted turnover to SB tote. PnMil-ttkiOg an T64 Ti ■«. IB ls6.W-vfi.00 1=7-15-64.58 , M rr« u c™, 

trading unproved io IMJ-ISM f4MJ-403*c. eventually pared go huL Un- 154 5J-W.40 IKjO-b? BJ lb7,6B-68J0 LIVERPOOL COTTON— spot and snip- 

Arahkas Unlrted 55 pomu tower 10 Mon-h .1HJUU 111 25-W.OO: 157. 8* 9-76 "m 

b.-HHuhw.c 

Sales: 1.7F3 13.CS i lots of 50 lunncx. were recorded diwptie ihe uxLeedlngly 
Tale and Lyle n-reflncrj price for atronp tone m prices. Prices were looklnc 
scanuiafetf hauls while %usar « »■' EJl2-‘0 around fur additional supplk.-s, partiittlarly 
■ itatoci > imiB, ion (»r home trade and in Russian. Torti-.lt and Columbian f.w 
E35 i same i a long idq fur espun. delivery in tnld-lB7fi. K. vr. Taticrsall 

report e. 

WOOL FUTURES „, DES _^. 

LOHOOff— Market foannx-k-BS. Baebe numbers wiihdromi. Sevoud eluar o» 51- 
repans. 151 kilos; =l.Sp per kilo. zs-Sn.5 kilo* a* w 

■ Penre nor kliot withdrau-n. *2-515. kilos' 35Jp withdrawn: 

n —,—lZ — Light cow* 34.1& withdrawn. Xo calf 

offered. 
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■tfov IW. 

TiMBk — . i-lifi-e — 

|'rt>--W 

consE 

61 * 4 ..^... 

i niwulit 
t» inunlh* 

1 UUHItbl 

48qiunt(»i 

198-25|. ,+4.2 .198.15(1.. 4-3.6 
903.651- +4.2S 203.75 |i-+ 5.7 
Bi#9.5,. , + 4.» * 

1 2L2.55[---*3.B 

fl8S.6re +4.4 - 1 ..... 


Jnmury . 
Mirrii 



Julr — 

UfE— TuilOVur 351 il«» to'» nl K>-»9 
ora, Morning: Cash i9jt: three months 
2M, 4.3. 4 . 3A .1.7. 3.6. 3.5: 3.4. Kerbs: 



Nnromhrr 
January ... 


90 points higher. 

• YestrrrUy'o j-|- --r , Ru«ine»a _ 

• Cline | — Dune 

i £ yer itHUte i 


761.0-S5.B '+7.S 764 J-54.0 
762J1-6B.0 +7.0 ■ 765.0-35. 


Three months 203 J, 32. 3. Utnw Sales: MO «i.nsi lots of- 5 umnes- 
S 01 . La:c " ******4 ICO Indicator priew. 

Xi Aertx: . Sariy-March larec u.s. cents a potmd. Chtonihfaii WUd 
mamhs 25KLS. 3.7. 3J. A rah leas 9IL50 1 88.75 •. Other MUd 


Aiisfraliim ,Vfeilerd'n>]+ or 

titroiY «wo4. da# — 


Bwniiikre 

Owe 


December .. 180,0 


Arahleai 8035 tSB.OOi. Unwashed Ara&icas '1^4 6-75 6-’? a 174 0 

GRAINS S«M to*™ »ja 194.251. Robust aa 71 S3 178 6740-51? 10 

UKAIH9 .71.75. Dally average ».» taS-fiJi. ffi.. 18ol«fi - 

THE BALTIC — A lair underlym* aRABICa CONTRACT on order buyer, a-reicr " “ 187^ tgo o tifi 

Interest was n- tuned fbr wartiy tranship- selkr, s«]esi-Dec. 95.08-94.D6. nil: Feb. Ueesnnh^"' IMoSo oi ~ 

mcai roalzu and aorslniin. bat actual bust- M.SO-M.OO. nQ; April SI J0-9t50. oil: June ' im q ^ % , L . 

K*s renialned slow In a virtually uo- 9SJ9-02.se, nil: Aus. 92JM3.8L ml: Oct. i!“" " Im'om b s 

chanard ute „ 93JI6-94.N. ml: D™. 95.30-15.56, i«L “ 

Wheal— L’^. Dark Northern spring Nn. ni j 

14 per cent. Jan. 197^5. Feb £97.75 ■ 

direct THbury^ AonJ/earty May 196 .St. . FRFIGHTS - 
May 19*4)3. .tune £97.25. July 197.35 iron- * J 

ablwnein eam eoasL Efic feed Dec. DRV CARGO— Fresh s raw inquiry 
40.% Jao. 164^5. Feb. £64.W . tranship- eery this and chartering In N. American 
ptent cast cdollf. - orate sc aim cnremelj' alow. Car got 

Haist— Mff. t' Vrlttny. Amen tan FTem-h m train »we hooked from Vamouw 
D**' ifiM j« rcciO .Frb. rsr ri inn- io Japan ai 514.7a Iret dlsdiar 


copra— PWU ppInes: Dec. and Jan. 
bdlh ROT-*-. Feb. M10 rewHers per loone 
VJJ. N-fritl Euroiitsaii poru. 


JUTE 


DUNDEE— Firm. Prices c. and 7. U.K. 
fur Dec.-Jan. tiuatneni: BtVE nss. »wc 
£199. SWD £1E. TutfM: RTB CM. BTC 


financial times 

tire-. 10 JJtv. fl M-miii api’ leirsftv 


171.36 ,169.6Si 169.08 ; 187.24 
””t Baye- ‘ 1 ul* i.‘ |9S2= BiHiV 

REUTEfi'S 

IVm. lir tire-,5 M'-iiili tij-. Yt*rajj" 


1144.QU44.5 _1155.8 1200-5 

t Bus? "Sf-ni ir mi = ioni" - 

DOW JONES 


'jiinib j y«i- 

9 ■ , figt- 


IX-w i tiST" 

June* : ID 


tyui. ..-290.6 5^89 !94 286.51 SS6.93 
Fuluns^aa.BS 279.77 27 5-57359^ 4 
lAVerae.. T«!4.£L26= frill* 


MOODY'S 


Muutir'* 


Bb£ ■ Uee. M--utb bear 
10 ' 9 ago ■ ; *(<i. 


S,.let.utuuri.|, 744.6704.6- 741.1 S28.2 


■Dot. 21. 1931=1iH)t 


504. Jaa. 51-7. 

f-Soyahean Meal— Dec. U9.«M2S.70 
. laajui >. j B u. isa.su-inn.-jo -wijo-. March 
132JD-132.10. 


5ayaboan Ofl— Dee. 
i Jan. lri.70-lu.HA > 17.02- 


16.45. 17.00 > 17.1U >. 
M arch tii.?i-in.EM. 


I .Mar 17.61. Jill) 1> ~0. Aug. 17 JIM 
; 1723. f.«i. I7J5. Dee. 17JU-17JJ. 

. Sugar— Spot 12.70 ■ 12..'u 1 . Jan. 12.71 
n-nn. ' 12.36 1 . Marrli I2 .sh-I 2.90 tlj.rt., 
I Mav 12.91-12.95. Jitlr 12 u.no. Si-pi . 
I3.fi9>ia.03. tni. 13 02. Man -11 13 . 09 . 15 . 1 : 1 . 
'Mar ia.Hil3.ll. Salev 2-170. 

Tin — 590,00. 2 ; J.nn 12 s 7 .uo- 3 uh.oti a»ked>. 
" ‘Wheat — Dee. 33H -SIT.. Man.1i 31 h'. 
Mi i34E:-343i. May 332-331,. July .T35;.33h. 

WINN1PEC. nre-. 10. . . Rye— Due. 237* 
1237 1 , May 24b >24S: i. July 213 asked, 
on. 240 nom. 

t -Oats— Dee. mb hid iicbl-. Mav Uu: 
a;4>ed ilo.ii. July 15! liid. Grf. untiunu.*- 
$ Barley — Dee. 231 May 23d 

S»* bid. On. unuuuied. 

! oil bid 1832 1 . Mar 6it 

-tG323<. July Gm hid, tin. 045 timii 
! Wheat-^CWRS 13,3 per rmr. p mein 
f cnnient Si. Lavrence 493 ; i'48<|p. 

I ... VJ I c L' n8 J k ’ r P 00 ® 1 «-waitlioiiSf unless 
lorhrnriM stated, 1 Cents per 80-lb bosh- 1 
; “■ war r 8 " U8fi L v ® S'® iruy mracf-lwl 
.ottere- lout. -Chicago loose S's per Uki lbs 

wSm 1 ?'-,® 1 *,*■ w pr l?r* »«t:uus day* 
/-«■*»- XV bulb lank ears. 

. »Lcnu te-r troy ounce cs-warchoos.- 
t«iiraci in 8*s a short ion 
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STOCK EXCHANGE REPORT 



Equities inclined easier as quiet conditions persist 


financial times stock indices 

— XV.-7 ikv- : Dm.-. ; rk"-. . Div. lA-e. , \\ 


Share index down 1.6 at 362.9— Short gilts good 

f . . ; 

Account Dealing Dates buyins. t«lk revived late that a balance. Midland managed a net Travis and, Arnold contrasted Midland Educational were raised B 6 p. while GQtspur. on the lower 

Oniion ' * new low-coupon **tap" could be gain of 2 at 2 S 5 p . 1 Standard and with a rise of 3 to lOSp^ on the by 3 to 62 p. Newsagencies made half-year profits, shed 2 to S 7 p. 


Account Dealing Dates . buyins- h»ik revivec late that a Balance, niumma uianagca a ncr iravis ana, Arnold eonuasiea ouauma r-aucauonju were raisea oop. none uuwpur.- on tae lower 

Oniion • 6 new low-coupon **tap" could be gain of 2 at 2 S 5 p . 1 Standard and with a rise of 3 to HUJp^ on the by 3 to 62 p. Newsagencies made half-year profits, shed 2 to 37 p. 

-Fire* Zhn, Last mount in the offing. Tbe other, but less Chartered improved S to 403 p higher first-half profit. a better showing than of late; Dealings in Venesta. 23 p. were 

Dealing tfora DraDnes Itav significant. development in Gilt- among Overseas issues, but Bank Id were finally 5 better at Slop. NSS responded to higher profits . suspended yesterday at the coto- 

Dcalmgs tions Drawings Day was a sustained interest In of New Sooth Wales receded 10 after 32 lp. helped by a bear with a rise of 3 to oSp. Shoes pan/s request pending a planned 

• n 5 ec, i! n« ii - Treasury 3 per cent.. 1 979 - 8 L up to 6 S 0 p. Quiet Merchant Banks squeeze and some genuine invest- provided contrasting movements reorganisation made necessary by 

: dS* 5 ?n S:,! rSwl: deStug *SiEl mem demand fi Feed moved r, a penny harder on further tagnm* b* its 

“"■»» dend will be allowed id the otoclt 15ll flSa 3Si"3* d “! ^"Srf^lS'tribmora closed 

iram ijo *jn. iwn* busincM nays «ariier. on. Friday week and in the New I EiiJ , ,r e ,^T J - W. Wassail, which closed a sentiment nnt 


The main feature of an other-' Year it will become a short. Other 
wise drb day In stock markets mediums improved fractionally. 
Mas the strength of short-dated but long-dated issues remained at 
Gilt-edged stocks. Closing gains overnight list levels. ' The longer 
m this area ranged to li and the end 0 f the market appeared 
(.merriment securities index lm- un i m pressed by stronger hopes of 


G.EC. 


Fn« V ? d riiii 1 n?n r || t AvS , %A a iS* « siiwii reduction this week in 
in.* u rise of (hai oicr the last M; n ; vvt ii T rt i bAAinn umh 


— - S* * ‘ * . Ill IV « UCUUJ lUUUWt vw LWlUiva “ k _ - ■ « 

the 3 TwTSZS! SScrtS'ed^ ^oSrf'M'.ribmo™ clo*d 

t “ j - 3ip - - tbe ■*' zsjsrbjsr?.- & , 

EMT ease haJf profits setbac prospect oF more Government uu,® 

The fiiNGhaif 0 vn»nsion. ^ Guyana enter for multi- help being needed .. for the 

wVflch rK to P m?ri$t P«P08e aircraft helped Hawker industry. British Ley laud dosed 

SSSttSoSi SiPd P t 0 -enerew r,se ? X t ?“& * ut unchanged at 30p despite the 

rhfKl Snin,«rta£»OT „ f induriria , action at 


58.64 68.53 BB.28. 58.13 58.10 58_lfr v 

T*™' "Z: 58.61 58 . 89 : 68.72 58.67 ‘ 58 . 54 - 58 . 5 * & 

^ rrtel OnU^'. - 362.9 364 . 5 . 360 . 8 ; 367 * 364 . 3 -, * 68 . 1 ' « 

SSS : • 231-1 236 . 3 - 232.41 240.1 236 . 8 - 229 . 4 . * 

£?»!!«•«*—• ®- 7S 5 - TO ' °- w ! 6 ' 73 579 M * * 

KBmla^VnJ^fiUl i...: 16.11 16.07 16 . 33 . 16 . 95 ; 16 . 10 , 13.93 , 3 l 

9-03- 9-06!. 8-96' ■*** ***. Wfi 

DrtliBi^ nwrlwO = 5.657 5 . 654 ; 6.125 6 . 79 b 6.744 6 . 41 * Si 

toi.llYMP*"**®-' - 96 . 63 ' 40.75 48.85 54 . 06 . 6450 3i 

Knuily mnoUi toUial .. 1 - 13 - 5 iai 3 .a 03 . 12 . 767 . 13 . 544 - 14 . 798 = u, 

IS ajn. 3 M.d. 11 a m. 3 S 5 .* N-wn 3 M- 4 - 1 P- 04 - 
S p.m. 3 S 3 . 6 . " P-iw. -b®*-®- 
Lalost Imfcx 01-246 9026. 

la i BUsotl on 32 ixt crot- rorporalion tax. ifc- MI-SM. 

Navis luu Govl Secs. U. W’ 58 . FL-wd Int. 1 S 2 >. 1 ml. Onl 1 . 7-31 -| 
'Mines li 2 55 . SE Aeiivtry Jub-Dee. 1 W 2 . 


three trading days. 

With the Account due to close 
lo-day, interest uas down to a 


Minimum Lending Rate. 

A less hopeful view of a 
peaceful settlement of the consti- 


H1GHS AND LOWS 

|R7a — Siniv Uim|iiIiUi<4i: 


S.E. ACTIVi-n 


minimum in equity markets and tuttonal issue caused no ureat 
leading industrials fluctuated nar- unsettlcment in bouthern 


rou-l.v ~ before closing a shade Rhodesian bonds: overnight buy- I f— ■ 

lower on balance. This wax re- ins initially lifted priced, sharply t 20 
flectcd in u fall of 1.6 tn 362.9 in in one or two instances, but lack - M - 

thr FT 30 -share index. The latest of any follow-through eventually I - - 

CB 1 monthly trends inquiry, con- brought quotations off the best, 115 o®™ 

firming that the manufacturing in- although the 6 per cent, 1 97843 1 . L 
dustry has turned the corner of stock closed S points up at JESS, 
the recension, failed to help sent!- The investment dollar premium experienced 


02.34 . 49 . 1 a 

j > 3 |!‘ 

62.31 1 60.53 
lSl /31 13 ; b 


49.18 127.4 ; 40.18 ^rlVjj-eil . - 165.4 1 l» 

, 3 ,l« , • 9 rt<dM • iJ/hia, . juiiiiHtnaK-..: 189.6 ; 1 * 

60.53 150.4 ■ 60.53 . '•pivulxtiw 43.1 i 4 i 
(j,l> :i 2 f- U. All,’ < 3 / 1 . ii?! . "Plals 126 *; Ig, 

146.0 ; 54^.6 - 40.4 | ^ aite.CtT,*/ 170.3 j 161 

; tl«.Wl 2 » fttmWt ; jmhwrrtklaJ 208.4 2 H 


150.4 60.53 

:|Sf-ll. 47 .C i 3 /l.» 5 | 


»f recovering response to a mid-week invest- - 7 n "Liia, uub-L ten-.. «■*? * *».*■ “/Jl • -i w i» 

i f leaving a loss or a penny on me £ t recommendation Trading and Dow ty- 138 P- Garages. :au.- 3 > , - 3 , 1 * . 9 't. 3 s» • . j„ 1 | U K I „aK..: 189 . 6 1 18 

— — — - — balance. Business was also slack hnw-M-er mu Sen* down i Arlington eased 2 to 78 p On the 6a . ai i so .53 150.4 • 50.53 - '*iw*i«tiw -, . 43 . 1 ! « 

= -■ I - ■ r : = in the rest of the Electrical t0 42 p after « 4 p. Dcrltcnd fim-ha If profits setback: ' ri5k<d lM -~- , 21 , 3 . | *i> 4 »-ll.*?i .irktoi - ..... »ur.-.i& 

=== r lilimm savl- leaders. FoUowing the tecent Up- Stamping 3 lower 'to 130 p and r Interest in both Newspapers and .. 377.8 i 4 b.o J 54 'S.B i 40.4 , 170.3 i ibi 

surge on the piospecw for the En^ish Card Clothing 2 cheaper Printings was extremely slaw, a l0ltm • ,19-11* ifc;l» ;u«.wi2» /A,WW> , nutorfriaix..! 208.4 8ti 

- ■ I- -I- company's - X-ray scanners and- to 40 p. RHP, at 63 ip. were little tendency which finally brought | d ^,u,a , 440.3 aia .4 : 442.3 ‘ 43.5 .-nc.-iitame , 47.0 41 

~ 1 I Tuesday’s rise oft on the chair- affected by news of tbe small margins] changes -in each 1 ‘ ,a»t iliia iffira-TS* i» H>m T*iai* 136 .S 1 31 

1<y7 _ man’s bullish statement at the Government loan. Elsewhere, direction; Bibby and ' Baron 

■ . $ ■ ^ nual meeting; Eim eased to John Brockho use recovered 2 to improved 2 to 29 p- . 

, , _ 234 f\ 0I ? a Press “ sell " recom- i82p. after 158p. Rtdlffe Jndns- initial support for the Property Witlhp _ S5d b „ t p & 0 Deferred which gained 51.75 to $139-5! 

mixed foruues; mendauoR before finishing o net tries rose 4 to 42p and RCF 3 to leaders was later replaced by h ' e ^ r ?, t S P ’icSp and Reardon ounce, 

eoh retreated 30 to 3 davm at RnvmHi* Parsons 9 R.n ^waitnin nwliminsn ™.n nhhnnnh mln- Mm eased - luup ana nc “_ v s- r>^u_ __ 




.-pc-utance _ 47.0 4 l 
T**tal« ’ 136.5 1 151 


in extremely quiet trading. ' 


• dav w ( 0 . 57911 - in extremely Quiet trading. ' Electronics -improved 5 to 3 p day’s lowest of 2 S 5 p, down 13 . English Property. 45 p, after 46 p. a D i ece Jardlne Securities were ™ ns The Gold Mines t. 

Trading statemenis aaain nro- - 1 2 , ere w ?* bale worthy of note following deteils of the proposed Cavenham eased 3 to 12 «n. while and Amalgamated In vestment- and supported at 120 p. a rise of 0 . ^ to 231 .J. 

viried the major source of interest HlTP PllTChaSPS firm r! 1L Bre ^', e J , r1 ^' Among the few sale or its Hearing .-Vid Division jyanbre and Garton. 136 p, and Property. J 4 p. both toBbed a 0 f the casualties. Caril°i. ! ® a P» Ruses in the -heavyweight - 1 

and. as with the leaders, second- Jlire rurtnd *» DTID fim. spote, Bass were 4 higher at Jo a Thomas Tnilng subsidiary. Associated Fisheries. 23 p, lost 4 fraction harder. El eswbei^.Gipat and Es tate House, 220 p, lost 4 ranec(l l0 a point in Freer 

line nquitie.s showed an easier IVIth sentiment helped by Press J®?p. and Guinness 1 dearer at l>irnplcx- on_ the other hand, apiece. Bernard iHattbews receded Portland apiece. Geduid (£ 20 J). with SL Hele 

bias. Fails just had the edge over comment on the Lombard North lo °P : .the last-named ahead of softened J to 1 ip ahead of to-day s 3 te fop as did J. Sainsbnry to a - 7 jse of 6 to 21 Sp. bcottub BXenro- >r e3rt iles continued to show better at £20 and Randfont*. 


bias. Fails just had the edge over comment on the Lombard' N'orth 15507 the last-named ahead of 


rises in FT-quoied Industrials. Central results and also by hopes t° - day's results. Elsewhere, interim announcement. 


3 to 70 p as did J. Sainsbnry to 01 ” hrimTbv^he Textiles continued to show better at £20 and RandfonU- 

127 p. Awaiting to-day’s interim SSaSStMiMSsBtteMinuE constraint awaiting the announce- higher at £ 17 . West Driefon 
statement. Geo. Bassett shed a Sj^JSSTSS^SSS ment on selective import controls however. IMI " \ to on 
penny to S 4 P . w. J. Pyke con- harder apiece were loir- now promised within a week, iower-tban -exported interim 

trasted with a rise of 2 to _ 4 ap hJTrhaw S*«ruriti«s&. lln. and rnurtanlds edged forward to U 5 p (lend, anouneed after m; 


KK active and *££ “ constraint acting the -nnounce- h ? her at |IJ, W«t Driefop 

- statement, Geo. Bassett shea a anno* i tn « 7 n ciVwincr m #nt on selective miport controls however, fell 4 to £36 on 


trasted with a nse 01 z 10 eap d( ^ Up. and Courtoulds edged forward to MSP deua. anouncea a 

on the results, while other firm Uw wftlte the Austni- before, reverting to the overnight hours on Tuesday. 


to**^ m S and* I ront ot to-day’s preliminary further consideration of the remained a dull market following dairies. T higher at 2 l 2 p- the 

Eem/Tcrni^hTd^T^u^^ ^ L"J 2 f ^ «»****£* Brick Press comment on the interim m rS are 


report, the Ordinary and 


spots included Rublslaw Invest- x^end Lease put on 4 to 280 p. level or ! 43 p, but British Cot ion | Doomfonleln, which anou 
mem, 2 up at 27 p, and Associated * d -\Vool Overs' jumped to 21 p a reduced interim divii 

Dairies. 4 higher at 2 l 2 p: the j-iff TnwPr on the encouraging Interim state- advanced lit) to B 70 p. 

laRt-nsmed’s interim results are vJliS OxlIT lGWCr ■ ,n»j^inun»r! a return Financials generally nurr 


both finishing 7 nff at the expected Decembet 22 . Super- The trading pattern in Oils was 10 the dh’idend list-prior to JU --- - - -■ ■ 

cnmmonnS «u„ Vanrt markets had an easier bias, again closely aligned to the endin'* a net 4 higher at 20 p. !, f °*“Ny h £|ped Byjhe steadi 
c^mon ^price ^ 39 p Omrt RiUards easing 2 to 93 o and Kwik general trend with the resfitt that willSm Reed made liitiHed S rSrT 

BTOl A alS0 lKt 3 “ ,6P ’ ’ ,Ut Save Discount 4 10 122 p. British Petrolenm dosed 5 - lower 30 p. o sain or 2 . . ““SjAi* 


‘ ment— which anticipated a return Financials generally r 
8 .U " lict nrior to the trend in Golds and w« 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faculty of Actuaries 


at 5 Mp: news that BP/Ranier'had pr gS a ‘° s if active in ^A^d“Johnm^J both 

ICH higher nSr^Slv^/fMto? Sew ln^E Tobaccos, demand including some - J? qW wc J e 3 bette .. 

Miscellaneous Industrial leaders 50 t o Ifep o?i gOSSt f ? r the "TJSSWaffif Jbe ^ buying left D 

moved narrowly in light trading currency influences whidh con- c * ose was _ 4 Better, at 34 jp. tn Corporation 5 higher ot 420 f 

to finish on a mixed note. Glaxo SSSe/ta a reaction of 6 to 124 p Jj* 6 "" fis:ures ^ d In -quiet Platinums. Potgle* • 

showed an improvement of 4 at in Woods [de-Bnrm ah and a reheat Thursday. rust fell 4 to 140 p. Among 1 

367 p. but Boots shed 2 to 128 p. S x w S foSS DntriTK Speculative interest continued perSi Messina gained 5 to 285 

Elsewhere, International Corapu- eas i d a to 3 660 and Tricentrol to be showTl m J s ?® e . 0 ^ tllose c ? m " Cape buying, 

terg continued to draw strength. wp simiiarlv cheaper at 4 Sn panics Involved in the reorganisa- nneA dea ' 

, ,« 6 IMlImlnu, -rngH b T B lS* te . 5 » S*? P i go*} tUs ^^" 5 , Iriml SS ihSSWSSlS 

ment and ended 6 higher at 90 p. -harrier n t 9 nn Finlay (down 1 at IJZP) ana pa-^ntinental ad\pnced 25 

after 92 p. for a two-day advance “nSSaKiSS* ri«r«. ae McLeod Raw! (up 0 at 130 p): Jf-° “ . western MI nine ros — 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Wednesday, Dec. 10, 197-5 


( Tuesday, Monday; Friday | Thun*. Tear 
Lh*. | ifec. ; Dev. ; Dec. agn 
9 I 8 1 b I 4 - mppmi 


High* Uni Limit* Index 


Flpme- in inreniliMm -Ihm number 
•>l per w iUhi. 


! E->t. Grow . Ka. . Esi. 
In-lev Ubv’-i 'ETu’ii-, UK. P K ! v-E 
Xm. tfaiuge ! Yield % Yield % haiiu : Ratio 
% | iUas> 1 ACT : *n«, -uili | 

; (*ur|w at .^'1 . Coro. . Coni. 
Tax &% Tas 62 ? Tas 


In-lex ' index Index ' lude-.x In-les ! 


Si iit>e 

I Conipiiati-.iD 


a ,V , o q P hu Occasionally easier . (h-^rseas « CL «~ 1 Ind* nm SfioP and Western Mining ra, 

^ K'Sfnf STf: Traders were noteworthy, for a Coowl^ted Tea and U id* PU tQ l 5 I p. b ut Peko-Walhond fc 


fits upsurge. R- W. Toothfl? rose *** TgS^-jS* on 20 to 330 p and West Nile ™ ^attve dera . 

4 more to 72 p while, on similar g“ JLJ to lolp “ Bo0l5er hardened 5 to 320 p. but Cessnock g ' whim Creek 4 ^ hii-lver ™ : 
trading news, Sangers moved Mt f^^-w ithy raade a techn1cal lost 10 at 220 p. TE? 


HI 77 - — — ; ahead "5 to S 7 p. Stone hill improved . ' ~ is." W- 

Low - High 1 l-w 3 to 90 p in response to the cheer- recovery to 184 p after the recent p a ]] v 

ins interim siutemenL Steel Bros- sharp fall caused by Eurocanadian Kauy ID UOlOb 


X CAPITAL GOODS ( 178 ) 136.96 - 6.3 

2 Building Materials ( 30 ) ... 133.44 + 0.5 

3 Contracting. Construction ( 23 ) 238.41 - 1.2 

4 Electricals (161 ...' ... 238 . 48 - 1.5 

5 Engineering (Heavy) ( 13 ) ... i 60 . 3 o,-o.x 

e Engineering (General) ( 63 ) ... 119.19 j m.i 
7 Machine and Other Tonis ( 9 ) 49 . 76 ^ 0.3 
a Miscellaneous ( 24 ) ,' 117 . 71 .- 0.5 

g CONSUMER GOODS j 

(DURABLE) ( 36 ) Jl 14.52 * 0.1 


136.96 — 0.3 . 16 . 66 1 6.08 


9.07 1137.42 (136.78 138.18 137 


In Tins. KlUInghall were a 
ther 5 higher at a year’s; peal 
175 p despite the tightening of. 


133.44 +0.5 J 12.86 6.28 11.89 11.88 1132.72 132.41 133.13 131 


j 14.75 4.04 10.48 10.48 241.32 241.42 843.00 847.95 7S.62 263.54i 74.74 389.33 - 71.48 R ,„7 j ; rheaoer at 

i . Itfttli f .mnw, K and •*’ PuJ,raan J Cheaper at 

117.12 4.86 : 8.56 8.56 242.09 .239.81 244.21 244.47 ! 91.87 '254.66 98.49 > 350.04 - 84.71 


thin market left Janies Fisher 5 improvement in. the bullion price, night. 


160.30 1-O.l 20.17 7.46 


18.48 7.03 


1 I I llS/lli (MV ! i 4 .'oiT 2 > i 26 «.fi£i 

7.56 1160.38 -159.28 160.34 158.41 66.76 .164.07 64.39,202.57 64.59 
| i lift 111 (Kill v ffiihiiS* t2'll7ei 

8.11 I19.03 U8.65 119.91 119.44 46.05 123.15^ 45.4* 168.59 45.43 

I I if\-li • rt» 72 i • (fi/liiA. 


16.97 8.49 1Q.62 '10.62 I 49.61 ' 48.83 48.85 48.33 20.51 50.91 20.11 136.70 19.96 


ACTIVE STOCKS 


17.62 6.79 


■21 <1 Li - HI, . i<( 7 n*i ,ila;U!; 74 . 


8.53 1118 . 24 . 117.79 118.13 117.46 60.42 12 ). 76 . 49 . 65 : 177 . 41 , 49-65 
\ • m> 161 I 1 i 27 .*i 72 i ' | 6 / 1 | 7 &» 


NEW HIGHS AND 
LOWS FOR 1975 


114.52 + 0.1 16.17 5.41 


in Electronics. Radio TV etc. ( 15 ) 129.41 +o.a 


9.31 114 . 42 ! 113 . 38 , 114.97 112.97 40.95 117 . 43 , 38.39 827 . 78 : 38.39 ICI II 

, 1 iBtrtb. i«/l- i 2 t/ 4 , 7 Ci ; . 6 ;li 7 bi Rank Org. *A* ... 25 p 


... <158.70 —0.7 
1141.76 -0.2 


11 Household Goods ( 14 ) ... 163 - x5 “- 0 - 3 

iz Motors and Distributors 1 - 7 >' 66.30 - 

CONSUMER GOODS 

13 (NON-DURABLE) ( 168 ) 145.35 - 0.2 

14 Breweries ( 15 ) 161.35 + 0.6 

15 Wines and Spirits ( 7 ) ... ise .13 - 0.3 

16 Entertainment. Catering ( 16 ) 182.33 - 0.2 

17 Food Manufacturing ( 22 ) ...Ji 5 a .70 — 0.7 

18 Food Retailing ( 16 ) 1 141.76 ^- 0.2 

19 Newspapers, Publishing ( 15 ) 1 B 9 .Z 9 '- 0.2 

20 Packaging and Paper ( 13 ) ... 99 . 6 o|-o.i 

21 Sicircs t 33 > i 2 i.io J— 0.3 

22 Textiles 1 22 ) 155 . 53 ’- 0.8 

23 Tobaccos ( 3 1 208 . 7 a! + 0.6 

24 Td>s and Games tfi) 60 . 67 : — 

OTHER GROUPS ( 94 ) ‘ j 

25 Chemicals ( 24 » 192 . 19 ^ 0.5 

26 Office Equipment ( 10 ) .. 87.05 j + 0.1 

27 Shipping ( 12 1 363.23 - - 0.6 

28 Miscellaneous t 4 Sl 1 148. 72 Lo.fi 


14.60 4.14 10.24 10.22 1129.10 1187 . 06 [ 129.28 135.22 45.03 13 1.94 44 . 2 B 257 . 41 ! 42-85 ■•Rats” 
III 1 lft Hi Ifirl- Il 9 .wl 2 i ilSf 12 - 74 I „p 

15.01 6.42 ■ oco - oi£ - 1 AI in i«tKA ksoua i«i dr , m >i« .i£D an cist g» m , c:ao » r 


19.21 7.07 


9.76 (163.70 163.56 162.98 163.86 • 65.72 -168.90 64.53 263.22 - 63.92 

I » i i . 161 U ni&na inrta. 7 *i |EMI 


I I i ilSini’t i6/b r 2 E.ll/ 7 in 1 13 .*X 2 .' 74 » GKN 

12.23 6.46 13.41 . 12.41 1156.67 157.21 Jl 60 . 44 il 59.23 87.77 177.94 80.42 257.40 78.81 Serck 


11.94 6.67 13.42 ‘ 12.79 182 


> ■ ,9 ' 7 * • ,6 ' 1 ' Il3.7i72» 1 13/ 12/741 Trafalgar' House 

.72 180.83 183.94,181.44 58.35.184^3: 55.28 329.99 54.87 ‘raiaigar nouiiB 
I i < 3/121 j (fi/t. 1 IE# 1 2 ^ 21 ( 10 , 7,741 Boots 

ift iCK ax ibi Of 1 1 i;Q no bd ei >ica an* cq ni. o«t ec cn io I vines finfri rlAlri' 


11-11 1 18 / 11. 1 « 2 /li '• ■ t/S/ 72 ) > 111 / 12 - 74 , 

10.91 4.84 13.32 13.32 1142.04 141.33 143.26 143.30 1 54.25 156.88 57.15 235.08 - 54.25 
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£1 

10 

360 

— 5 

5 «S 

190 

5 Qp 

10 

2)3 

- 2 ‘ 

241 

62 

2 -ip 

10 

96 

- I 

128 

47 j 

25 P 

. 30 

366 

- 2 

390 

ns 

50 p 

9 

74 

■ — 

75 

in 

£1 

9 

90 

+ fi 

92 

29 

2 Sp 

S 

339 

4 1 

344 

116 

£1 

S 

252 

+ 1 

277 

93 

23 p 

R 

42 

- 1 . 

45 i 

17 

20 p 

8 

108 

— 

122 

23 

25 p 

7 

128 

- 2 

145 

45 i 

2 op 

7 

203 

4 3 

290 

1 S 8 


The rollow'itg securities m umber In 
Dare»thes«> amana those quoted m th- 
Snare Information Service yejleryat 
attained new highs and laws for 1975. 


BASE LENDING- 
RATES 


... NE 1 V HIGHS ( 47 ) 

BRITISH FUNDS 17) 

Trees. 3 oc 1977 . _ Treas. 5 '-BC 77 - 80 , 


Transot. 4»c 73-77 Fumflnn S'aK '7B-80 , 
Elect, airfic ‘74-79 Treas. 31-oc 79-B1 


99 . 60 ,- 0.1 22.15 7.66 


14.34 : 6.35 10.44 10.44 159.53 159.36 160.71 160.35 58.57 161.96 55.08 250.29 55.08 
.. . ' • (SA 2 - 18 .I 1 il 8 ;l/ 72 i ■ iS/\) 75 i 

22.15 7.66 6.72 6.72 99.73 99.48 101.13 99.48 44.57 107.12 43.46 135.69 i 43.46 


I? 5-88 57.15 235.08 ■ 54.25 The above list of active stocks is hosed on the number of bargains Farm Feed 
isfoe Mfm«M^ |l i!«n?' recorded yesterday in the Official list and under Rule 163(1 ) (e). „ 


[121.10—0.3 


1 #aO,E» iS.li < 2814/721 j i&lifbi 

121.48 120.55 122.78 122.64 53.05 132.94 52.63 204.39 62.63 

■ 3 »i W« | 16 / 2 )T 3 | ifttilui 

156.75 165.04 150.56 155.59 62.66 162.58 62.91 353.72 62.66 


15.31 6.94 


208.78 'a. 0.6 ' 16.23 6.45 


33.24 6.55 


■ 12 ,'Hi -fid- Il 7 / 9 ;BE| iil; 12 ; 74 , 

9.37 207.50 206.99 210.89 212.47 111.03 210.96 109.92 339.16 | 94.34 
_ ^ lift 1U in- »• (2/fcf72l «U|6J«2i 

6.00 60.65 60.08 1 60.53 : 60.53 23-01 65.76 20.92 135.72 20.92 

• i lawili m |-> <lfi/t; 70 l 1 ( 6 ; 1 ,- 75 ) 


Option Report— 3-month Call rates 


Elect. 41 -toe ‘ 74-79 Treas. 3 Jmc 79 -B 1 
Elect. 3 'SK * 76-79 _ 

INTERNATIONAL. BANK «81 

N j:. &*ie bones (i, 

^“"CANAOIAHSUI 

BeU Canada Tran*. Can. Rio* . 

Can. imp. P«« 

H.K. A Shang m 

Bulraor m " P - 1 c||EM1 CA l S (21 

Farm Feed 

STORES (3) 

AlHed Retailers H5S Newsagono 

Midland Educational 

ELECTRICALS 1X1 

Best 4 Mar United Sctcntlftc . 

Racal E,e ^ engineering (21 : 

R.C.F. Wood ho use A Roion 

FOODS rj) 

Assoc. Dairies Gold re. Foucard 

Batlr^s Vor^r^.^ - 

Ponrlrrra - SOBS. Potu. 9>*PC 

FerUaman f«;i Cone.. . _ _ 


192 . 191 - 0.5 
87.05 j + 0.1 
363.25 •- - 0.6 


14.48 5.01 


OPTION DEALING DATES pievest Capital, British Laud, . .(Soustriais *1 
First Last ’ l^st For Grand Metropolitan Warrants. F«ru»manf&i ctm*. 

S3 1 . 5SI- D.^» some Shell #-Wl S«l, OIL SBffl- ■ 

ings ings (ion ment 5 ”f?" n M Fom cb. d. r.i MOTO t* iS Mf#- 


».ba 101.18 188.53 1192.16 189.22 1 71.20 193.68 73.14 201.92 ! 71.20 


20.75 6.69 


0.16 86.97 87.14 1 87.33 86.79 46 


148.72 - 0 .fi 16.34 6.90 


193.58 73.14 201 . 9 a! 71.20 DW. 9 t >^22 Mar. 4 16 Twls, NOWOS^DW^ Steeb Ooobto. Motor. ' 

sM- lij ' ifl-l- . 31 . 1 /iSi Vi/i 2 / 74 i Dec. 23 Jan. 6 Mar. 18 Mar. 30 riesse y anq Am al gam ate!! in- ^ Leeds 


S .95 104.78 45.34 246.06 ' 45.34 j an a 1a „ ia Aor i AnP Vestment. NO put® ” 

, o, ' . 211 / 75 ) Jan - 8 Jan - 19 Apr - 1 A P T -n reported, while “doubles' 


5.92 365.49 373.15 379.65 3783 U - 212.97 -W 4.18 iw .88 517.00 j 90 .M “Calls” were dealt in Charter- arranged in British Land and 
9.09 { 149.55 1148.81 150.82 149 . 51 1 64.52 15638 60.39 1558.82 j 60.39 hall Finance, Tricentrol, Tri- Cbarterhall Finance. 

’ 1 1 -It-lli it-l- AM-fiii I i 6 tli 7 hr - 


were trusts * 4 i 

, u .„ Archimedes Inc- IL '° r 2 r 

were Camelia H«*s. PretaWlIJSicoiTd 

and Teas ni 

and w-KNiIe MiNesm 

KlUInghall 


« INDUSTRIAL GROUP ( 496 ) 1145-38 - 0.1 . 14.95 5.92 


9.76 , 145 . 57 , 144.69 146.96 , 145^6 1 59.28 lal .03 o 9.19 b 2 U.I 7 l 5 »jU 


In-luMnAia j 


(L-S, 72 i (li- 12 , 7 *. 


!Uuinliu....... 1£0 -;3(hII«ts — _....■ 

|l».K.N- - 22 , Tweo. 


a :aneli 1 28 

6 CLci»msr...„..l 20 


30 OILS (4) 


(319.61 -0.7 | 15.75 5.04 7.09 . 6.35 B21-B8 318.72,323.33 1332.42 110.53 338.18 lUa.83 431.6b, 87 j» ESSeifiEIfc 1 2S i??? J f OOTrTm * r i a ? iB*?'”—- -i 

I ■ I .ii-.m, . ,-■ I, i,«icuii 'rail-in-,! PMCii.n HwULi aa <1 -uoiteTer.. — „ 40 .lug--, .Vmer... 50 

J ' - 1 1 - 1 U _ ; ll l,a ' a ’ lHl SSS bMdmw -) 28 "linprf* d 7 -.UWL DntpeiyJ 10 painvrCoa*... 19 

1150.01 -0.2 15.08 5.78 1 9-26 9.01 1160^6 159.20 161.67 .160.58 1 63.66 |lo7.u7 od .4 9 227.05 : 63.48 fk-dU-Uriia M2 -LCJ*. 7 Vlcfiwn _...] 13 ;CI»it , rh’ll Fin. 6 

! ! ! 1 , I .wu. fcsr-H IS iigssssa ,1 issssas; S .SSSfe:- Si 

l) j 131.78 -0.2 - . 5.40 -- - I152.Q2 130.33 H33.12 >132.13 ; 66.67 -148.4a 56.50 241.41 • 55.88 BmUUfovtami; 7 -Lailliroh* i 11 ; (P.S. GeluW._. 350 


500 SHAKE INDEX 


Drapery - 


a-i FINANCIAL GROUP (100) 

33 Banks «B» 

34 Dinruunl Houses ( 9 ) ... 

35 Hire Purchase i 5 i 

J 6 Insuranre (Lifci (fH ... 

37 Insurance iCoiupnsiie) ( 7 i 


NEW LOWS ( 6 ) 

FOODS (1) 

aswFWM T{Swstii.alsmi 

AOBJoweat Grorebell Grouo 

Oondoiilarv hiir.es Patents 

! MINES III 

Sonsef Besf 


>131.78 —0.2 


...* 164.16 + 0.1 17.91 490 


lOM&i -| 11 N, 7 S» Itt 3 /li .-741 UuClot-. 1 Slj Llopli ittwk-J 22 Pro( 3 ertjr J 'Krai Bonlderl] 

.53 177.11 62.56 288.52 I 62.44 Burton -A 7 1 61gAmaLInc. 4 HanrptopArensi 


[P.SL Geduld.,. 550 


' 165.10 * 0.3 


- 747 - 


> 101.26 + 2.6 


- 6.26 - 


, iCO/Bi «S.l, 11 rt; 72 » Ifl 3 / la -741 Uutlnt-. 1 51 a Uoydi iBank— ZZ Projierty . 'CrrentBonWer.. 12 

8.55 {163.98 159-29 164.91 163.65 1 62.53.177.11 62.56 288.32 J 62.44 Burton -A 1 '—....I 7 1 6 Ig Ami. tnr..«... 4 HampiooAreno 14 

' • .Sfli i 2 |, r 3 )/ 7 , 7 & >t 12 ; 12 / 74 ) CadBoryn^ J 6 CMumT*. 1 _6 !HrU- L«n -1 54 HBmpurii Prop.! 4 

164.64 164.48 163.53 163.53 ' 83.50 171,13 84.13 293.13 81.40 Courtauhla.. — | 11 jilarksi atfnaer, II iCap. CoanUeo- 1 4Ia.Kloof„ ‘140 

f -.la,lli. .HI, ,9|7,72| :iltn 12/Ml tWieulism-i. — I B I Midland Bank. 28 IK-P 8 Loarbo 1 13 


f . iladl. -K.l, ,a/f,72i ;|10(12;M| lw William- ..... B midJand 

98.66 98.42 100.92 96.23 . 38.83 134.39 ! 42.81 433.72 58.83 Uisrtllen 13 (.Vat’IWs 


> 114.23 -l.X 
! 104.84 - 0.7 


- 5.98 — 


115-55 116.23 115.96 115.36; 
103-56 104.03 108.53 105.00 ' 


RISES AND FALLS 
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ShrfLBctafant- 140 


17 1 AlH«nceCtas(£l)j 

95 ! [ Carroll IP. D.)„ 


95 ..._. Carroll CP. D.)~ 

89 dondalkla 

40 Concrete Prods. 

88 Good body (Ell _ 

12 Heiton <Hldge.> 

131) Irish DistiUera. 

37 • +1 Irt|h Wire 


00 
130 
50 -2 


SelerUve Fund . ._ 
CVmicRible Fund— 
TMoncyFund ....... 

Pens. Propcrt) 

Vena. Selective..-- 

IBh. Scruril v 

Pms Maaaged 


Albany Life Assurance Co. Ltd. 
3LOMBurlinxtanSi.W.tt 0I-437HM2 


7 Jacob 


Sunbeam. 

Uni dare — — 


50 -2 3L Old Burlington SU W.l': 

72 *G1tlManEyFd (96.7 

38. ODo Accum ..... 98.9 

29 . — . ^Equity Fund— 1241 

70 +1. 90a Accum. 1275 

40 ^Property Fin»d..„_ 95A 

"73 , i 9 Da Accum.—.. 97.7 


MauagedCar 1032 

Maiuued Acc A... 1228 

The City of W minster Ass. Co. Ltd¥ p^Wcuf - . mo* 

CYcDdon-CROalA 01-68*9004. RS’SKoSE' Mr 5 

Wem-M-y MX 47.8) — Pea Man. Arc 1713 

Landbk. 592 — ePWFlOfp.- UU7 

HWjjlpJS ,«, sa ' Z ,«.B “ ePin.F.1. Acc — mi 

OPLl A Fd — 1362 138.9 .... — *FTaB6.l^«u_ 1A36 

ImereariOpLBd- UU, 1U1 .... - ♦i^.RjiArc. 107.9 

♦Equity Fund \37S 394 — 


sited ¥ Life & Equity Assurance? 

014980031 1 Olympic Way. WmWy . HAS 0NB 01-00288 

- Sri Inv ...... KS 27 J] - 

— Sordid Sci 20 0 213 ... — 

.... ~ ♦Secure Ret M0 326 ... — 

.... — GiU Fund 23.0 250 - 

.... - Equity Fuad— 19J 2U -*0 5 - 

... — ♦Deposit Fund.. .. 1025 1083 — 

.... — ♦SdectlvcAn Fd... 67.0 7ie .... — 


Norwich Union Insurance Group ScoL Widows' Fnd. & Life Ass. Soc. 


0]-m88rra VUBax 4 Norwich MID 3NG. 

. I - Nr He. Fd. TVc. 10.11349 HU 


NorfqFd Dec 10 .fc , 

NscITFdlicc. 1(1 . . ft?4 104 6j +0.1 - «... „ 

NcrFsin Dee. io.. -|996 iQ5.i] *Lij — Slater Walker Insurance Co. Ltd. 

itfi , ire N ‘T 15 “ :» Uxbridge Hui«l \n= UI 7400 II 1 

Oaklife Assurance Ltd . ¥ sn so. F ill's I'm .Mil asoj . | _ 

40. Winchor Hoad. Sough T«rl 3M1B Sri MkFdS fm 173 1 774] . .( _ 

■ MUite Man hi 1 1233 1298) | _ 

Phoenix Assurance Co. Ud. Sun life oT Canada (U.K.) Ltd. 

«-fc King Williams. BCVUMHR 01-ttBW™ u U. -I. Cock&pur ».. FW1YSBH lil-IOOWOO 


000322300 P. Si Andrew, Sq. Kdmfaurrh KM2 2 YD 
.1 - Im Fly Dec 3 .. |290 4 29911 .. 4 — 


M z 

+u - 


life Assar. Co. of Pennsylvania 
3P42 Sid' Band S..WIY0HQ. 014(08303 

LACnpL’nttfc [773 *12| . ..] - 


Slater Walker Insurance Co. Ltd. 

WltxtrtdgeHuMl m2 111-7409111 

Sri Mk FtlCp l Yu . (46 3 0901. | _ 

Sri MkFdSk I ni (73 1 774] . .( - 


♦Fixe d InLF d. 

♦Da Accum. 

WBlelDv.Fd.— _. 
♦Da Accum. . — ... 
irtd. mods. Pen. 


100.4 — 

Mil .._.. — 
1026 .... — 
1049 — 

1ZU — 


Second Managed PundV 

Pe rf u me Dec- 1 1 127.9 J J — 

Balance Dec. 1 ^252 __ 33X7J ....[ — 

Glued Dee 1— 1 M0.0 I -- I - 

Va I melon dfly last working day at the moat] 


Hearts of Oak Benefit Society 
Euriim Road London. NWl 01-38780 

Hearts of Oak- (301 3L« -.-..] — 


Da Art™ 101.7 

Prop. Pen. Fund — 98J2 

Da Acc um 1049 

Fix. Ini. Pen 1013 

Da Accum- — - — 103.7 

arplr Lav. Pens.. 1213 

Do. Accuia: 1244 


ADERS AND LAGGARDS 


SHd = 


S3:” i = 


follow b>B table shows the percentage changes* which havo lahan place smeo 
r », 1974, hi the principal equity sections ol tile F.TrAcuwIts Share 
It also CM tains the F-T- GoM Mines Index. 

ng and Construction .. +21I.T* Electricals - +13U4 

• (Brokers) +20764 stares - +128-45 

rnent amt Catarlng 


+211.7* Electricals - 

+ 20764 Stsres 

+ iS~ 7* Consumer Goods on-Durable 1 


AMEV Life Assurance Ltd* 

Alma Hae. Alma Rd. Reigxa Ra gale 40101. 

Triad Managed OUT 138.01 ..—J — 

Triad Mgtl*- J%8 JOiaJ .. ..f — 


Valuation day last working dag d the mmith. jgjj £jf e Afisur. Ltd. 

FXAltaw.AdAammbeBd.Cri*'. 01-888 4355 
Commercial Union Group Hai&jPnmtMt_Q 24 .i i 3 n« | — 

SL Helen a L UnderahafC KG3. 01-3837800 BSi /n_J Z 

Variable AiLAC-Utal 352* V 1 — J - D<L * ta,,,M 51010 

Da Annuity Uta— — ] 1320 | >...4 — 

Imperial Life Ass. Co. of Omadu 

Confederation Life Insurance Co. impenri House. GuUiTard 71286 

laUhwmtSL.WlBOAY 014379040 gtlvFd.ItotS _|g9 52 2 .._.J - 

YEquliy Fund .0047 13021 — W- rd. Dec. 3. ...|9Z2 —4 — 


.j— Lloyds Life Assurance* 

Hi Brian 6 >i Lcadenbati a . EC3M 7L«. 

oi-neano 

-—I — OpL5FiyD»r 4 ... 916 M 

OpL 6 Pil’d Dn; 4 1062 111 

j Opts My Id Dec 4 — 1325 lli 

Opt 8 lib. Dec*-.... 107.9 112 

01-4884335 OrcJOp Fd Dec4 __ 1046 lit 

— *SltaFdNov. IB— 2323 331 

.. J — OPcnBjFdNai'.lS- 183.7 193 

+tL2| — *FmrpFd NavlS — 1086 114 

♦PenFxdlnNcv 15. 3226 121 

ipPnDpFd. Nov. _. 1322 331 


1 Wcrilb Awt IM2 88.7] +0.71 _ 

E2Tr.Ph.Am ] 5S.7 I J - 

EbT. P h.Kq y J57.0 5991 .. . | ~ 

oi4B38tci Prop- Equity ft Life Ass. Co* 

. . | — 1 19. Crawford itaecL W1H2AS. 01488 0837 


Maple U D.* 3 ...I 
PcranJ PaFd . ..| 


»«. Silk Prop. Bd.| 

Do.Man.Bd. 

Do. Equity BdL 

DaKx.kdv.BdFd 
Do. BaL Ac- Ser.TI 
Gilt Ed. & Gov. Sec. 


ink Dlnribalors +UB.38 Group " 

I Games +176.34 Finaocul PgUp. 

Maurlals +17329 tawwieid Tritsts . +»g« 

cs. Radio and TV .. .. +1722* Machi ne To ols 

■ Goods 'Durable- Grp. +17223 S ,r ®. - — 

•r. and Publishing +16229 Pock agios and Paper +l«j« 

.uiil-a +15560 Breweries T+5T2 

^Yuta) ™ +15522 “"ro Equipment • + 

atfuurtas' .. +15221 Dlicwmt Houses 1 + M-JJ 

I Goods +14729 Tolracco + 

ng (Generali ■' +M5J* + 58.95 

+34026 Pj-onenir T ZjS 

SSBU J g . 5 

o' ’ '..’.z... .* +13*25 mmm Finmice + *29 

: - ZSS'Zimf.t - m.« 

Group +13223 • Pcrwmwso changes based on Tuesday. | 

ng (Heavy) +13223 December 9. 1873 Indices. 


Atlantic Assurance Co. 
See under Propeny Grewth Am 


♦Managed Fund — 1254 132.1 

Personal Pen Fd «2 50. 

Equlb’ Pen. Fund— 1463 

Fixed Int Pen Fd 122.1 

Managed Pea Fd ... ID S 

Properly Pea Fd — 996 

♦Prau+trd la poL 266.42 


The Individual Life Ins. Co. Ud* 

Individual Hue. 43. South SL. EmI bourne. 
BNS14DT &mbourne387: 

Fixed luLl'ni'v — M7* 12411 ....J - 

Equity Uniu Ml 1033) 1 — 

Property Dnitx 1107 3 133 

119 


j : See under Property Grewth to. | Coruhill Insurance Co. Ltd.* Money Fond-.. 

r n ltd 32L CarnhiU. FIC2. 010388410 jUMfSta? 1 

Bareluys Ufe Assur. Co. Ltd. camtai m»-. is | <wo i i _ ZcSZiZiL, 

2S2 Bomford Rd, E.7 D1-S312U GSSpacial Mov. 15._l 392 J — ♦Growth. 

BOrclwbaods. ]887 53Jt-D3] - Mn Cth Bq Nov. » .p27 J J34J1 .. 4 - ♦CamUi . 

Current mm value Dee. JO. OlBcmne— 

Beehive Life Assar. Co. Ltd.* Credit ft Commerce Insurance jFa5g?F£i]nt. 

77.Lcmh8rdSL.BCa 01-823 1288 ^ “J™. „ al ,W8 * 

Black Horae Bd | 30120 | 4 — >4anagedFdn YTI2S 49J1| 4 - „ 

Investment .Vmuuty Life Ansar.* 

Brand U Ltd. • Crescent Life Ass. Co. Lid- . s.Doereuxcwui.wcz. 01-3333 


Profrily Ilniu 
Managed I'niu 
Monw Fund— 

X 6 5. Gilt Bond 
KAS. Gort. Sr 
♦Couunodiry 
♦Growlh. 
OCamUl . 
♦Income- 
♦Lnternalloaal 
♦Farelgs Fxd 1 nL 




M ft G Group* 

3 Duma Toner HiU. EC3RHIBQ. 
EqulryBd Dec. 4.. 1902 94.9 

Family 78 Dee 4 118.2 

i-E- — Fmly77-S0 Dpc.4 . 951 

Itartbourne 38711 FmlvSl^SDec.4 - 1185 

12411 .. .4 - lnLBda.I>r 4 722 75.9 

Mngd. B*. Dec s„. 97J M2 3 

Peru Pea Dre. 5 13* 1292 

ITpU-Der 4 1112 1169 

Conv. Drp. Bdv ... ]M2B 1060 


Property Growth Assar. Co. Ltd.* 
1U Would naler Bridge Rd. 01+080381 

Prmeny Growth 15U . ..J — 

Awir nj*. p^m 13L5 — 

Sbmcy Fund 55.4 ._.. — 

Equity Ftand. 1329 — 

Men ey Fund 1155 ... •— 

♦B« ire Annuity — 135.0 .... — 

♦lumwd. Annljr.-. 1145 — 


ABbcr NOL P.&_-_ 
Sbcnlcy Fund ■ 

Equity Fund. 

Men cy Fund 

4 Bet ire Annuity — 

•I mined. Annly 

Atlantic Arauranre 
/Ml Wiher At lit*. 
♦All Weather Cop— 
♦Inv Fd V4s _»-.... 

Petnuon Fd. U». 

Cbnr.Penc.Fd. , 


Target life Assurance Co. Ltd. 
Target Houm-, UnlelMUK Rd.. ,\ylcsbun. 
BucV Ai'lrabi uy 1C3O81 ,1M1 

MaaFimdlDc |M0 9L« .. .. _ 

Man. Fund Act;..... 955 1011 _ 

TTOF.Fd.Inr 925 982 -09 _ 

Prep Fd ACT. 1062 fl.c — 

Prep Fd. Im 920 -10 — 

Fixed Int Fd. Inc. 970 1026 — 

Dca Fd Arc. Inc — 97J 3023 .. — 

IteL Hmi Ar. Pen. 5a* 58J -ril4 — 

AcUnanCapPen.- 490 527 +0* — 

TtcLPtanMaaArc.. 955 1012 _ 

Hei HBntvXm.Cap. . B6.0 936 ..... _ 


Dee. Fd. Arc. Inc - 
HcL Man Ar. Pen. 
JRcLnimCapPen.— 
TecU9caManArc. . 
BcL P Ia n Mw t .Cap- . 


Cnnv.Penx.OniU . 
Mjm.rraia.Fd... ... 


ManJPois.CBF.UL 
Pren. Pena. FcL— _ 


— Magna Assurance Company Ltd. 

18. Oiequrr* Sq, I vhridfic. Middx. 52181 Bdee Sor . Ftea I4i 

HuildngSoc.Bd .. I 3093 I .... | - Bdg. Soc. Cap Ul J 
Magna Maa Id. ..J 120 6 I ... I - Prudential l>on 


Bdg.Soc.Cap U _| 


Translnteraational Life Ins- Co. Ti|i 
‘J Brcamo Bldgb. . Lundun fcXM I W" 0IA06848T 
Tulip Invest. Fd 1105 9 1LL5| *55| — 


Prudential Penwous Limited^ 


Trident Life .\ssurance Co. Ltd* 

Rciulidc House, illnicnlrr. 04523BS41 

Trident Man. Fi(.-.|124.0 109.61-06 — 

Trident Gr Mn. Fd. . 1361 1223 *05 — 

Trident Pint- Fd- 1)05 116.4 .... _ 

Trident Bqtv. Fd. 793 *36 . . — 

Tndent H YdPd . 1103 116.2 -0 8 — 

Trident Menry Fd 1BS3 1110 -0 ] _ 

Trirfcnl Flw'nl Fd. 184,6 112 0 .. — 

TriilenlBd Vra =7. 385 415 — 

tilil EriccrL- . 89.7 — 


Merchant Investors Assurance* 


125. High Street. Criffdoa 


+ 60-42 1 38.Fajebnreh&_£Ca 
+ 58.951 Brandt* Ewuupt — [S2.0 


BraywicfcHse^Mdnhi, Berks. Mdnbd3«S5 H? 

85 0] I WotiHri Inv Fd |575 61JJ . ... | - 
Q, LlonHl0)Y]d — 

— Crusader Insurance Co. Ltd. UonEqiy. rta — 


Index 

(Composite} 
Group . .. 
ns (Heavy) 


QdtadaiXife . Assurance Co. 

24 High a- Baton Bar. Hen*. P-Bar 51122 Crusader Insurance Co. lul 

Growth Fd Dec: 1_ I 46.6 I ..—I — Bowrtng Bldgs- Tower PL ECS. 01-836 8031 Linn 

nettaaFdDec.9.— [ 992 (.-..{ — Gih. Pipp. Dee.S — 155.9 622) .. 


— Gih Prop. Dre. 2 — J5S.9 


Lit* Prim. Pen. . _ 
Lkm High Yld PtaU 


EMAS (Contd.) 


Lelc. Sq. iWardour St.i 439 44 70 , 
riVERING INSeRNO (Ai .Mb. i 
He. 2.00 5 2o 8.40 Its-. Show 
sau 11.45. Sean Bxble — Alt: 


4. A Ken Russell Film stamno Rooer 
DaltroY- USZTOMAKIA iXl. Cgnt. 
progs. Wk. 120. 3.40. 8.00. 8.2S. 5un. 
3.30. 5.50. 8.15. Late snow Frl. 8 
Sat. 11.00. 


HA90NB. OTB02 BffJB I " 8 ”^ WldIand 

TBaitw iMHf I -*0231 — LThrewfcieedletL. EC2. 01-8 

PropQtyu3 n 756 ZZ. — Esele-'Mld-UnUa— 4375 38.7| -03 

Sbwc.Bold.Uid1 975 +3 — 

£1022' ..*1 - General Portfolio Life Ins. C. : 

Current unu vriue Dec. Sl 60 BarUmlomew CL wsllham rrasa. W 

“gtea = ItaTfrilo Fluid 1 107.97 |*A36 

FriJportyBcnd 0002 £3O.60j 4 — 

Deposit Bond Li._ 1961- im.?! ..... Growth ft Sec. Lite Ass. Soc. 1 


Um Wed. raw-, it; 
Uou M"ed Cot Fd| 


01-3333807 Cars. DrpFd. 

| _ Jtaqev MrkL B. 

.. I Star. Inv. Moa Ft! 


Mcr.lnv. Pty. Bd.„..| 

Equity Bred ] 

Prop Pens... 

Man. rent — . . 

Equity TVtc. ... 

t3ftm. Dcp Pew— 
Mot Min. Fern. .. 


Lelc Sg. tWarnour 5t.< 439 4470 , 
4R. THE EXORCIST tX(. Directed 


Capital Life Assurance* 

Coni Pot Bence. Chapel Aahwatm- 000228311 i mito ,n>n . 
Keylnv. Dec. i(X.-..| 83.15 ]-L35| - Lanttamlr Sea. A^_ 


"Frirdhln Sep. Perl*. Dir. 12.30 J - s - D-gArir St. T37 OSS 7. A la carte 

' ?- 09m Show Fn. 4 Sat. j or *^n.i n Menu. Spectacular Floor Show. 


WEST END. 

- square. Tel.: 439 0791 . 
Saoalas. James Mason. Robert 
INSIDE OUT i A). Sep. oregs. 


Io« On icc kipen B 'i* 1U-L. oun..| “ lu5 rhvtbm of Los Vera Crux and 
>mb Bfcb'o- — -All Perl*. mudc.nl Johnny HawmworWi_* ^rleitaa- 

WEST EN D. r .p rnv i r aq Dean St-. Londorv, W.l. 

• square. Tel.: 439 0791. sraiPTEASe FLOORSMOW 

SanlA, James Mason, Robert sex UNLIMITED 

INSIDE OUT IA). Sep. pngs. - hDW at ,-ienlaM in* i a.m. Hostesw*. 

-°& SS1*SK!W i 

•Kubrick starring Ryan O'Neal. THE GASLIGHT. Ton'gM^ A GtartJc- 
3eronson. Sep. progs. Wk. T225. man'i C.uii. For rou r pe rsonai__Piaaaiirc 
Si. Sun. 4.05. 7.55. Late show and dhjerert enterra^ning __G w ” d _ 

.. n.ao. pany. triendlv, service at sensible Prtcre. 

Bogarde. Ava Gardner. PER- No memtoraiHi i rwrulrM I jjr out ol to-m 
M TO KILL iAA>. Sep. progs. or overaaK 

50. 8.30. Late show Sat. 11.30. S‘re«t. w.l . Reswatlcn* 7S4 1071 day- 
i mar be booked. time 930 1648 after 8 p.m. 


Cfcrthsr. Japhet LKe Ass. Co. Ltd.* 

^PBBerwerHpy.ECA. oi-2483t»9 Guardian soval Exchange 


EaBle'Mld.UnUa-4375 38.7] -25J 680 ItMomMO. 0U 

Manexed Fund. — U7A 144* ... 

General Portfolio Life Ins. C. Ltd* »■-&• J3J3 - 

60 BsnJmlomeiv CL, wsllham Crius. WX31S73 J+OT Mod tSih. P3S6 14B6I 

Portfolio Fund 1 107.97 I-A36] 

King & Shaxson Ltd. 

Growth ft Sec. Lite Ass. Soc. Ltd.* **5*“j*J** °‘ a 

United Bcuse. W.l 1. 01-22961166 &• rS?^'" 0 

Flexible Finance— 0-023 I..-J — GUiBuu* -.0062 lOT.ffl .. 

LandtMnkSWb. . 5SA3 J — Gpct S*c Bd 902 .. , 

Lantfiretk Sea Ac- W5.1 M78l .... - - 

GAS Super Fund— £7606 I 4 — * „■ . - 


Id. NfL Pensions Ltd. 

01-6S882S3 MIllonCDun. Dorking. Sumy. 


Holhorn Bara, EC1N2NH. 01-4038222 

Rquiri-Fd.Nor.19-.U8S 17.161 . I - 
FlxedlnL Nov. 10— HUH 120® .... .1 _ 
!am ProF.Bd.Nov-18— &820 UL56j .. | — 

— Relianc e Afatnal 

— Tunbridge Welle. Kent. 000232271 

— HeL Prop- Beta. J1515 - | .. I — 

_ Royal Insurance Group 

— 1. North John SI- Liverpool 0612980032 

— Royal Shield Fd. |96.4 102 m . — 

_ Sare ft Prosper Group 

— 4.Gt Hdn'i. London. EX3. 01-3661717 

♦BaM.Im.Fd [96.0 2*161 +0^ - 

“Prop. Fr*i —045 12X0 .. ] - 

DvposilFd. 1074 m3 . 1 — 

5011 Equity Pea Fd. 1187 125B +0j| — 

— —FrOT FBL FU__ 1352 14J o| +D.d — 


01-4038232 InlMJtansiirtrd. 


991] -25! - 


CaKh vnliH- fur E1U0 prrmikini 


• * — Tyndall Group* 

18 Canynfic Buna BrLMtd 
0803*2271 J-V/ttr Fd Nov. SO.... I 982 

- I - Prop Fd.Xov.2U [ 822 

Dep.Fd.Nov. 20 -..J 110 4 

u-MSuInFd Nov. 1R 610 


5971 4J8 Nclea Acr-. UnUa — I76J BOJ1+0 7] — — Cny:. Wi Fd p 

uqi _ Nelea Capitol — fee.5 63.6/.. J — jO+nrt Pea Fd ft 

CT1 5 70 N«l sub dq Not- 26. Price* on *-? 


Vanbrugh Life Assurance* 

■11-43 Uaddox St- UtawiRBLA. 01-4904823 

Managed Fd 0049 11051+021 — 

BquIriFd - 1492 157.7] +0^ — 

Flxciflnlrersl Fd._ 13A4 120^ -D.lj — 

ITnpcnjrFd. 108 0 123.3 ..J _ 

Cash Fund. . . 102.7 1082) . .1 _ 


. | ara Non sub dm 1 Nn. SSl Price* cm —Nov. it. —Dec. 8 

sra tW'rekly Vhluaiian*. tPrtce inrethly 

New Court Property Fund Mngrs. Ltd. Saregwurd Assurance Limited* 
n. itailhiw Line. Ixndm. BCt 01-6064830 th*~ an Cram . Wndldd. HonU- PmlM3ZBl 
01623&ij3 NewQlTFd Nov 17196.8 102 U . . | 6J7 Iroestment Fund_J96J 182.DI . I — 

-0091 — * uh day December 31 Schroder Life Groan* 


Welfare Insurance Co. Ltd.* 

Tkv Lrm. hcJkmlone. Kent 0303 57333 

COT Growth Bd _ I 1491 ] ] .. 

♦ftwmpt Flrv.Ftl. . I 


:: ’ BcndFtUcEtacmpt-- M 61 100 37] -B 09 1 — .-Man ran oop Deccmiier 31 

01-2296166 Nvxl rok d^.- Dre 17 

:] “ SWS?mf:: -IBo? .r.i - New ZeaUnd Ins. Co. lUJL) Lid. 


Lngham Life Assurance Co. Ud. 
Migdol Hae . Fln*hurySq, ETJ2. 01-6288881 
Ati das Booth.. —065 38.21 . . | - 


Warrior Fq_ Southend 
Kiwi Kry Inv 11119.4 


Money Bds. 

Managed Bdo. 

Equity Bd*. 


—J _ nryslENcbOT0c.‘EXU * 01-2237107 taPrOT Bond ‘-®94 303. 

::::1 — VPn^ny Bondv _ _ |132 2 137.71 . I - J+OT l^iti' UF’-- 6 23. 

_ fVnjCStavFdins 1107.9 113.tJ .... t — Wlsq) iPTO Man Fd P9 0 62i 

I . _ 1 


NPI Pensions Muageoeal Ltd. .. 

46 ■ ^ucn-burr bS» . ET3F3HH 01-6234200 
ManoRcd Fund. . ...|107 5 1EL0| . ...4 - 

Prlrrh >m Dev. 1. Next dealing Jaa 1 


Invcstmeni Fimd_|965 102. D] 

Schroder Life Group* 
Enunriae House. Pommoulh. 

FLxvdlnt. Lire. 9 [IMS 11151 

Flexible Dre. 0 IM 103.4 

♦Equity Dee. 9 159.7 

1*aSene»2_ IBS 16L7 

OTmCap-Dec.0 — K20 1495 

Pnva.lcc. Dec-D _ 154.7 162.1 

Etaec.Rm.COT- 10056 

Bxre.Pni.Arc 10021 

Property D«lB 1072 1129 

DeporitDre.0 1992 105J 


*E**.wip Prtv-Fd .. 
«Entlm Tsl Fd 


aEqtlin Tsl Fd 
VTcxiUeFuml- 
070527733 inv. Trust Fd. . . 

j Mancynufcrr Fd 

1 __ Property Fund. ... 


Windsor Ufe Assur. Co. Lid. 

1 High Sired. Wirefccc WindanrSlM 

LUelnv PIot... 1468 4421 . | — 

Future A'Ad Glh. ... hb> 14 8 ibl37.U . .. _ 

Bet A«d. Pea- - 0221 J . J - . 

Flex. inv. Growth |97b 1021] . | — 


3cronson. Sep. progi. Wk. 1225. 
55. Sun. 4.05, 7.55. Late show 
11.20. 

Bagsrtfc. Ava Gardner. PEJt- 
M TO KILL IAAI. Sep. D'ORS. 
50. 8.50. Late show Sat. 11.30. 
s mar be booked. 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. 

M Be* 1N9. Hanilum. Bermuda 
Albany Fund Ltd __|SCt44 4.76] — 4 


ondon & Continental 
mkers Ltd. 


Australian “Selection Fund JOT., 


Cfaarterfaoase Japfaet 
1. PaternomerHow. EC4 

Adlropa (MOOTS 

AdMSla — — noson 

Fondob DM329 

FantJis — — tmnao 
Htapm — assn# 


G.T- Management Ltd. Ldn. .\gts. Kemp-Gee Management Jersey Ltd. Murray, Johnstone (Xnr. Adviser l Tokyo Pacific Holdings N'.V. 



01-2483999 18 «- Martin'*- Lc-Greod London ECTA 4EP fl. Churrh Strrei. 5L Heitor. Jersey. Lent- 35311 im HooeSu Glasgow. C£ 


722 -Tel: 01-600 0481 TUX. 888100 


Management lutematianol Ltd. 


Kenn>GreCOT>u] -(635 - - I - 

Kemr-nce Im-omr |5&7 59.1s] 1 — 


132 c u Bk id Bremuda Front si . Hamlin Bind*. Kcyselex Mngt. Jersey Ltd. 


. tvjJfffFharox— . | s vszas. >*■ 

•y: MtMuVd* D8^-J1-- 


■ CnmMU' Ins. (Guernsej) Ltd- 
•PO Bo* wr. sc PeieM’tat. cwnuey 
InLtaaaFd KovJS .(3435 156 Of j 


are pleased to announce that with effect from 
15 December, 1975 
their new address will be: — 


Sample Bruxelles Lambert 

3. Bug de uTftesmre B 1000. Bruascte 

FtlFWnreni BF 1937 97H -* 

BertnFundLF^ft.973 -jj 

Benia Gap. pj«5 4jD05| -1| 


Anchor Gilt Edge-. taU 
Anchnrlnt'l — . - D.95 
Anchral ■* I'nhs _ D.70 

AncherWaUFI 3.4 1 

Da AuCJeraey ._ 208 

Da WB11 51. do. 20.7 

Anchre Alim 5AD.90 


■HopaSl.Fd.-~— I SUS2DL23 I .. 
IMorrayFund — ^ 5VS591 1 

■NAV TGev. 80. iNAV Nov. 30. 
Negit S-A. 


041-2215521 Intlmlb Manouctni-nl IT' W. Ciiracxn 
I .. | - NAV nv i hare Her 8 SVSC30 


barling Management Ltd. 

3.« 15 Bun a. &dncy. 3*LE. W- Ausralii 
X? Darling Fund ISA164 L75|-0 Dt( 619 


Bit. of London ft S. America Ltd- 

4066; Qoren Vlisorla SL. EC4. 01-2480 

Alexander Fd I SUS6.C7 1-02^ - 

• • • Net awn value Dec. 10 


Della Group 

cn 1*0. p.o. box 1*17. Ntatsan. Bahamas 
01-248 «C2 Deba I Fd Dae. 2-.. Bl"S545 
1-OJSj ~ Del la I m Ore. 2.....KB0 44 09 

10 Deha Unit Dec. a..„tf0«5 0A« 


G.T. Bennoda UlL - Ctol Asets Acc 

Bk. of Bennuda From SL. Hamlto. Bmda. King ft Shaa 
BciMtacFdDeca...| SuaabJs 1 — lJl sdrafthbL l 

Da Fc St Dre. 3. 03161 1S8J6] JitaSradTj^T, 

BmylbLFdLnecJ.r ■— »■« 


Kri+drx lull . £ 6.40 719 ... 354 1 SL * M7 I ' 1 “ 9 VJ»»»!, In) C.J 

273 Fcnseirx Europe.. SF39.9M -748 jm NfgK Ltd. TTrnmpb Oceanic Ini. Fad. aagn 

2*U Koreha Enroptf..... E4^ 4.7S ...... 2J4 Bonk of Bermuda Bldts- HimlltaD. Bnnda. 8. Church HL.S. I IcImt. Jersey. 05813 

358 j -Pan nth- ^und . ... SI’S15.17 ... — NAVNcv 08 | 515p I . } — lutcrnMional Fnd, . 128.4 29.M 4 

u&SUd r Old Court Pond mSS. iA a 

oxson Mgrs. (Jersey! Ltd. ^T™**!* Tyad * U Cronp 0272 32241 

L Helier Jsy.C.I. 0S343S511 (Xlnc. Fclbre lZI 12684 13Cbd 7 A3 Hamthon, Bcnrrada i Sl Hdicr. Jcrrej. 

saaa&aa Tu- ** j m- 

Benson Ldn. Agts. qficiaccW 4.1. MJO 10 11 i!"!! 

_ __ 37 Broad St.. 8L Heller. Jrarvey. 0334 29501 3-Wnrlnl.Ntiv.30... SUSBJNS^ ...... 


Tokyo Pacific HIdgs. « Seaboard! N.V. 

Inumu Stanagemcni '.a N \ . Llirecre 
NAV per share Dre 8 5lY23 -» 


Trznmpb Oceanic Ini. Fnd. Mgrs. 

8. Church SL. a. I IcImt. Jersey- G5813S311 


1 ntrenwimal Fnd. . [28.4 39.M 4 450 

■As k Nov. 5 Ne« sub. day Dee. 15 


2. THROGMORTON AVENUE, 
LONDON, JBC2N *2AP. 


Barclays Unicorn lot. (Ch. Is.! Ltd. Oreyfos Intercuntinental Inv. Fd. 

Churrtfiu St Heller. Jerrey- CS34 3S311 S 3712, N ^S75 B, * - n?Il'-fii0l 

3owyG«y,Ovcr_...}442 „ 3Z£ ‘ *** 8 P^ 175 n7l, 0ifl| " 


L'nldBUorlTuu 


For Ebor Management see 
Save ft Prosper Jersey 


Barclays Uniconrlnt- (I. O. Man! Lid. Bav 7 * "ospi 

30VktcriBS.DoutTlM.lc-M. 0854 48S8 

I'nicbrn au«_ ecl..|so j sa_g 4 3M Eurosyndicat Group 

Do- Ao<L5Sa |26^ 28 Sta ll __ riinunira I jiv. K . .8.776 


f zoo 
-15 9 50 
-02 9J0 
... 940 

4-10] 229 


Runxuuua Ltrs. F -.[1726 1.7951 .. I 4 

Finanre Vniun {9X3 3261 . ..) 4 

Aucnie N. 31 BothwhUd ft Sen* Ltd. 
ra 4356. Hill Elinuel ft Ca Ltd. 628 8011 


Please note that our new numbers will be: 


F. & C. MgmL Ltd. Inv. Advisers 
Bridge management Ltd. uunsKe Pouaiaey hiu. el*h oba. 

PA Bex 508. Grand cayuma Carman la o 1-023 4<W> 

NJhmbuhl Nov ad 1Hi«5 I ■ ■') — CeaFadDec.3-....J -SDSSB0 I .... I — 
p.a Bast N4710. Nassau. NP. fiahama*- 

Nlpptri F<LNorJSa_|SU9(* JUS I m Fidelity Mgrat. ft Res. (Bda.) Lid. 

P.O. Box 070. Hamilton. Dei m ud*. 

Butterfield Management Co. LUL Fidelity im. Fuad j sisiijs ... - 

P.U. Bex 105. Hamillcn. Bermuda p I jK!55£ri5 < l>r -njtf Z 

j is ' fisfflssa&z - - 

JlB ta u lwa pt.x.fa^ ■■ 1S7I - -I- .lausAiimnli. » un ... — 

PrtMl SJ.NOV. IXXraJ SUL day L»f- IS <rrintBiIOTdicl £3.42 - 


« rM . i P.'J. S8. SL JuHasra Ct. Gwrnsey . 04812E831 

lung & Sh arson Mgrs. (Jersey! Ltd. ocBiny.FJiovJB-.M.O OJI I 5.00 

BOmfChfaL.SL Heli«rJsjr.C.I. 053435511 OClnc. Fd- Dre. I fUM* DuS 7.45 


G.T. Management (Asia) Lid. - Xleinwort Benson Ldn. Agls. 
_ Huichioon Hw. Harroun Rd. Hreg Konc 20 Fmehurch S . BC3 01* 

— UTAriaFd Der3... BRUM iJSI ... J — Euri avert. Luv F. [UM •&] 527 

5 " Hapat Management Ltd. nFZS^ZZZ ** Iv 5 

■ 305 Fu Itaa-uc. Ire Hcusc a. ImcnuilaUni — . 7271 7JM 

L HanaKug fEnq- 01 -283 3531 1 KBIntal.FtL .... SIS9W 

HKftPDc. V.TfI -MKL771 1US) .. .. I — KEJOJOT >-d _• . ^St FlBSC^^ 

“ HIU Samuel ft Co. (Guernsey) Ltd. u3£*K£1L".|»b 30.49-o» 

HiU Samuel Overseas Fund S„A 

33 Him Notxr-Itaine. Luiemhoun. IjidooI Int Gth. |60J Kl] .... 

4 74 _! Jr°“* “ Uoy ds Bk- (C.I.) IVT Mgrs. 

«gi Interna tiona l Pacific Inv. Mngt. Ltd. ,, Q amiss. st iiciiar. j<nty osa 

PC Box R2X7. 56. PUt S- Kjtlnoy. AUnli JLJnvtta TJL CT»e*» -l£L5 S4» . .. 

1 Jjiidlii Equity TxLtSAHn 1601-003 5 DO Next dalint day DOT 15. 

J.E.T. Managers (Jersey) Ltd. Llovds Bank International i-i« 


av uroaa at., hl muter. Jerww. 0334 awn 

016238000 * prosper lutmattatadlld. 

rlnL Gr. Fd. Dec.8 -058 5.771 I — 

■ z.g tn.Ud.Drea ^ 3JS - 

•• •• t.fOTftFEFDw.8.m07 2S2l] . •- — 

J™ -Ccmmocari 1 2®®.0gj - 

jScproDct 10 Srsail 1 ZW-D 24 | - 

I tri tO.oi Ehw UanaatUKaL Ud 

957 bChomtelCAp QM.7 2M.7|+a5) 205 

. . bnhB&Bri ItlancL. . .1102.1 107.51 *D3 328 

Wsj'JmI Dre lO.-Jusi lOTjjq *0.^.1176 

(H2448B2 Dealings tMon. twed jTbura. - ah. Than. 


- (VUMsDta Dec-4_ BTSU2 11H 6.00 

6J» CtaeoiAee.DM.4- KS147 155 6£Q 

OtSm'DirJ. Dec 4. . H 15 755 6.00 

OF, Cl Arc IliT 4 ... [950 1005 .... 600 

»* 3-WwInI.Xav.20... SISS® — 

luL MnnFrt Mk 20818 861 -16 — 


United States Tst. IntL Adr. Co., 

14. Rue AJdrinjMr, Uotembouix. 

I'.S. Tst. lav. Fnd. ... | 51511.67 J+*.Q1| LQ3 

Net oral value Dee D. 


JK S. G. Warburg ft Co. Ud. 

’J** r - OJ . m , C 


lAinont Investment Mngt. Ltd. w«^dDreio™^2 lwid+oSmo »or«iiiim»n*i.FAi di-6oo<s» 

8R Gccrcc'sM.naiitoi.lDyi IMX-MR! Dealiocs tMau. tWed tTbura. -.MI. Thors. I I I - 

"ISi Kg Schlesinger Fnd. Mgrs. (Jersey) Ltd. Ti^i? i"" ~ 

Liuyds Bk- (C.I.) IVT Mgrs. 1“ Warbnrg InvesL Mngt Jrsy. Ltd, 

1*0 Box 105 a iidiw. Jcncy 05342TM1 18 ^ - 1 “ 8 0»* Sl. » llellre. J«r. Cl 0534 3551 1 

UmfaTrtCtata -]£L5 542J . -. | 123 J- H * Br 3 r SefcrOder W*gg & Co. Ltd. (WIJdXov.CT.-. HU JUS j_ 

XM. dennus dw Dot 15. I3L Cheapsidt EG2. 01^684000 115« .... - 

Uovds Bank International Limited ™ BSKlCSKs Si “-111 - 


Jphone: — 

General 

Foreign Exchange 


01-638 6111 
01-638 3291 


J.E.T. Managers (Jersey) Ltd- Lloyds Bank International Limited. Trutai 

pO 'Bat 194. Bayal Trt. Hoe, Jeney. U534 2*441 i^BT MsnattnifW. P a Bex nO UJl OreriB. Asian 
JWipBWnl.T'g.r-PttJ 133.01 ■ ■!„- iABTIn«meFd_W7.0 3480) ..-.J - glngl 

As at OIL Sl. Non sUh. date Ncv. 28 lABTMultl-W^--- .^4J0 359.00] J — fC 


TMT Ud Ncv. ia_- 108.54 


F«r Japan ft Far fcstern See* see under m ft C Groan (xMcKz) 
Samed Meatagn a ou*- T( -~. mhi. ecsh 


Singer & FriedUnder Ldn. Agents World wide Growth Management* 

l^BouIev^M^tdLux^l ^ 
tS*K saJ^S «a ai 1’?.3 MB W“idWldeGih.Fd! 3US10J9 h0(W 


L Fidelity InL Fund . 
Fidelity Fae. Fd.__ 

2<B ndditjrWeridFd.. 

Fidelity Stcr Ftlt; . 


Sna Ailnmli ] 

Scries BtHnfiei— J 


Kuounm. a « 
tad —I iUOUl 
SUEZSlOS 
d-..) 5VS9JJ 


-UP - 


Jardine Fleming ft Co. Ltd. 


3 Quan Ttwr Hill. CC3R 8B9 OI62S 4088 e| 2 f- : w.il—'t-- a. . , ‘..j _ 

MAG I*! and _ . ]B59 B8N ... J 53*3 «*“« U»- Cn. (Cl.! Ltd. - 


„ lAccum. Unltii. ._.j|lt8 U53j .._ J «34fl =■ •*«"*« Bw. SU P tie- Pert, Guerra-*. 
4Mt Floor. cennousW Centre. Hone Kona Geld Ex* tts 10 _ ill* 75 6 9tJ-0jJ _ Waidu.ideKOT.a_ - . - 

JwtamrEnhTsn- ZUH ‘ -7 07] 2J0 Atlonrlr Dre 8 . . -1J73 1.7M .. J — Slater Wallcer 1 

Jardiw IM Au* * Gen. Dre 1C "J.581 X6»J-3iK? - 

Jard!ua.«KA.r.- - • 9J7 -Oi-J 200 -raynun 3 2d. Church S,. 3. H 

JanAncPhlpTM - 42* -051] 310 _ „ _ . „ . _ . Gromhluvcu.^^ __ 

J mil 11 Mem In 7.4J -ii] - For Mans Ini. MurL see Bstrdaji Imwm Jntnl.Fd. □ 


Capital International S.A. 

37 rue Koov-Deme. Uixcmbrura: 

Capital im. Fund _.| Si>Td27 f - I — 


F.LILSlT. Managers Ltd- 
h iTiuwii Bt -St Hdi«r. Jip-- C 1 


NOTES 


\AV Net 28 •*Fquh SL'SCIiO 
hina -.uh day Dre .IS +Dre si. . Samuel Montagu Ldn. Agts. 
0534 »siz For Jersey IM- Fund ManaRwwat. see iwimkotm.E'TS 
s J Z ondf r dusuel Menl&ga ftSSSfAS*.*' ■^SJS 


Woiduide FOT.8—1 63ft ] . .. J 160 

3d. Church St,, a. Heller. Jersey. BSH37tol wS u^ootbvuiv 

tawta luvitaL^ _^L6 2».4| .. |J0 Indlcaed Vrdda M -Jun ta in Ion rehamianraw 


General 

Foreign Exchange Dealers' 


835826 

8811137 


CS Laternalrooal Management L(d n 

IMS. aw IttX HaiuHicn Hcrmurtn 
is Income Fund I| SIS70S J ' ... | *S 
CSSteriinslDe. |n5 I3jj J — 


SSiBfc::" BWtel - 


1 erjcy Energy T* „ :.fl.7 U8.S1 .. I IM Include all exponas b T 
\ahM at Dec. & Neal dealing dole Dre. 15 based im offer price, d 


Apollo rd Dre M..1SF6240 

J r n.cFrE%ov KHKfM 


” Free World Fund Ltd. 

*36 Hmtreftetd Bldg- Ilwnhon Bermuda. 

— X.\YXn.-J8 1 SIB15ZIIB J . — l — 


“•"v* •“I- wr.w uo>inu exponw*. a Otfercd nrlci* 

J erwy Entree Tot „ Q01.7 USftl - I IftO include all expense* b Tc£few-« nncR cviS 
AgtS. tahM at Dec. & Neal dealing rkrtc Dre. 13 based un rifer price, rf Smnl B TreLre-, 

01 58864*1 Surinveat Copper Trust Mngrs- Ltd. ygg&tgnj+h ajUiOTuori tree m i‘k ■»«, 

,e2 1 OTnmtartCp-TH.-) Ufl | *11 evpmtas ll bought through JSSSS" 


2 S0 r Cl Bos SR SL Heller. Jersey (004381; 

... i - 1 4H OTiinvortCgT To. -I rin 1 

jersey Svga. Bk. Unit Tst. Mgrs. Ltd- }lVrSfg- 5 ^ im» ipVS ” va .Targe* Trust Mgrs. (Cajmanl LuL 

-3 Metier Jtrm t*OJ «0»l nT.U-rar> Mr S3. K489 5«f .] -- I’D Box 710 Grand Ckm, Cajnain I". 

I' I Ii Jr ! nil-. 0A“2 147 SI i >. 17 _ _ , _ _ „ Tot Offyhrax C«'.ti0J14 05411 I - 

Prices on Dec. lu. Next sub. dgy Dee 17. For Anchor Fund tee G. T. ManageiDMt ince on Dec m TOTt dealingdfatc Dec. r 


»ll_ wpwuis if bought through raeamtrZ*. 
• nvOms cb> i- rnce v Net ol lKonreS«ed 
capital nut* unlnii indicated hyo a cu»Z 




:^r.iM*i»aM)tri:hg3L 


rwrr^rnB-i xuspp 
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INDUSTRIALS — -Can tinned 

ms I I, |+ *r| Mr 

£ Lbwj - Stott I Wee | - j Net 

5 p«tmaefin_ M 

.» PfltawOBEP.— 35 
_ Iota*® «*.£!_ 325 

, IS Judge Ini 26sd 

1« 2 KdmsnoIOp 29 

2D Mssylwtl3s». 52 
9 Kennedy Sa.lBp, 14 

Kenluffi&j9p_ 

66 ■ Oman 223 

15 Kodelnt _ 27 

24 LCP.HUs 71 

11 LtlaLlov 21 

1 13ls LR.aim.IBp 39 

56 T 3TWCIB1 fTirfc 74 

26 Lavtex 29 

lodlndLSOn 115 

ittAaMlsTI 52 

LrEasfEdj 44 

LebrffFobeUOp- 33d 

teborHmis 40 

Leigh lots. 5p ZM 


|(?*1S|be 


Wee 


19 


82 

18 

IS 


b 


LdsureCur.Up.. 77«J| 
Lep&OBpl0p_ 334 . 
LesnfrPnjdi.Sp. 37>z| 
LonrtWp 5T 


iUdeslOp- 1 

tie*. Mp. 


24 
17 
15 
19 
12 
35 
59 
12 

13 

lijjLIjWt 

35 lindsaj-iWBS— 

28% lindiutdes 
23 UnlonfL: 

U Uos*Iw._ 

| 15** U.fcNUm. . 

8 LcngHi&idy.Wp. 
LcngtanTnu^. 
taMate OniraL . 
LgwtBoEarSOp.l 155 
MS KcfritfaWp-l 40 
HY.Dart.lV-. 

131 2 MacocfeMn.lHi 

25 tfc*rtlwPli.SJi«» 

35 MacfaneG 
47 HeBridem 
12 &a«ryL'A_ 

14 llacpfaentBilDj. 

10 l&fmeTns'ds^. 

25 HagnTtatte-Wp 

29 . Mn p rf AfMr 

103 Usn.9ripCSL 
is ^tetar/gjop— 

11 iMatsbailL^— 


3.05 , 
1U6 


0.73 , 

I t4J88 


£54 




» I": 


U7 
2B4 , 
IMS 


-3 


20 

73*2 


; 1 1 


45 

Vh 




\m 

80 


.. M 

;1 £79ia 
16 
W 




, * 
137V 


5 




20J 2 

1 13 s 


Da PA Coer. TO £68 
Part er Knoll 'A’. 55 

Patent lnd 5 

Pauls 6 Whiles-. ■ 76 

Peerage Up li >2 

PenOasdiHip 5 

Bentos 10p 40 

Parocoi 12igi— lU 

Phillips P«l 6 

Phoui (Ubjj- 

Ph«n-Me50p ' 

pbomMim 

iHcUafWmHOj 
DaAN^VlgJCi 
’iBringfjni Br. £1 
Pit^BnnsIiL. 

Mastic Const. lOp 

Plastoerafl. lOp I 17i 2 

P1easarBmaSp^.| 26 


29 

85 

13 

32 

17 

10 

28 

'5 


a 

6*2 


46 

18 

32 

Sh 

32 

32 

12 

]v i 


I Wo 
H5 
51 
21 

4 

60 


22 


'a 

30 


S 




! S 2 

(4U 


25 

31 


, Da'A'. . . 

MushotTs Unfv— 128 

Statin-Black 109 

fcwrfi33p_ 89 
WmMffUhu 15 


AH 

£87 


-2 


Ptatnare Sp— | 


bfetdBox^H 
(SwriCloBan* I 




□TsantoSpcOtaB 
MaioCtaali)e».[ 


+1 


BBSfc 




t*29 

£84. 


86 

£1. 120 
NtfinAUX- 35 
ISatCWoMlOp. 19 
WCJL4*i§wT. £45 
&z. 

.’ncerlOp. 

isvevn uranp&t— 
.NewtanlJl. Up. 
Karens. 


3jn 


23-1 O 


Nln_ k WrghLIOp f 
NavicSees. lOp. 

Na-Sffift6p 

OdexRae^irf.™ 
OffleekEfcct- 
lOfro: 2Dp .... 


+2 


WoodiWJlBp — 

Wood Hal] 

Yatun FoolS?- 
ZettonSp 


5 

85 

6>z 

21 


+ Olj 

Die 1 

-I 

Net | 


2037 


194 


♦034 


0.95 


ms 
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PROPERTY— Con tinnetf 
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Wee 


|+ *rj Dfv I TV 
| - | Set |c*r G* HE 


ttlNSURANCE 


BramjsiiBdlOp 
BrifanmrSfr— 
Cfflnh.lns.AmJl 
fViimi Tnuw ~ • 

Eagle Sar , 

ISdaUKffSOiT. 



trace 9B. 


l'Es£-Z 


feusAMIfiatefl- 


+15 

-1 

-1 

ft 

-3 

-2 

+2 

-2 

1-2 


94 
244 
840 
137 
125 
£108 
174 
160 
189 
292 
27M 

sr 

127 
102 
124 
156 
114 
214 
214d 
132 
132 
124 
120 
296 
246 
78 
423 

89 , 

800 1—23} 


150 

£2U 2 


-2 


-2 




12.92 

7.0 

w 

44.99 

15.4 

17.75 

t5.44 

t61 

h323 


:43b 

339 

1435 

1739 

t£36 

96 

t&23 

gb.65 

E6A5 

t5U7 

6-25 

0339 

17-81 

312 


QSLOSj 


3.01 


8.7 B 2 

s 2 

4.9 EW 
24*2 
14 
14 

4.BI10.9 Mg 

a = 1 

-jls Z 4g 

si - 2 

6J _ 245. 
£8 181 
3.4117 K 

3.4 12.0! 
£71321 
51 

51132 

5.4 

13.9 


£3 


73l, 


311 

6.9 

5.4 

7.8 

61 

a.o 

7J 

4.9 19.3 
£2 

56 

4.4 
11 
66 
£4 


MOTORS' AIRCRAFT TRADES 


20 

3IB (GaTw&tWto -. 
8 MHiCsr"" 

5 Bfflmtlflt 
20 

[a9>i|v«lra 


Motors and Cycles 


30 

lao 

237 

23 

10 

67 

&K2 


+4 

+18 




«BU H 


12c 

120 

017 

t35 

<312% 


8? 


Comm e rci al Vehicles 


9 fCfrne Frees. 1 Op. 
15 EaF.CHdct)— . 


5 

48 _ 

11 tYafcXriihrlOpk 


17 

32 

21 

13 

80 

28 


083 

256 

032 


d5.9 

13L64 


3.4 1 751 61 


m 


121 

24 


"H U 


14 (Abb^hneis — 

21 Airflo# Stress— 
13J 2 Atnrwa 
17J 2 AriBC-Sfi 
11 AatoMllw 
23 Hosed Sms— 

4 Brown BnnlOp. 

22 OwtonDew- — 

40 ■ “ 

17 _ „ 

10 tSfit 

10 n«rmn lnrf 

7 H rmn Smtftt 
20 Hmrfclw 
14 Kwik-FltHMe- 
37 Loess Imfa.£L~ 
72 Stockfii Robert — 

11 SkqnGmaplOpu 

16 ttncrJIte 

7V ■ WttnotBreedH]- 

41 WoodirtsdiJJ — 
13 Zauth'A'Sep — 


Components 


30 
22 
60 

73 

40 
37 
16 

74 
338 

65 

31 

41 
*2 

44 

29 

170 

100 

24 

64 

32 
86 
39 


+*z 


-h 




*h 


+1 


+2 


d2.fi 
£75 
169 
6366 
£51 
125 
05 
t555 
£03 
33 
1213 
1138 
059 
20 
ZD .5 
5^5 
1534 
0.B4 
13.01 
£45 
5.7 
£62 


ua t. 


^ 43 8.6 
7.7 9i 
55 7J 
104 
45 1£7 
1L5 
5610J 
75 7.1 
105 7J 
55 . 
64 3: 
7.0 5.7 
2.7 

45 7J 
•9.0 31 
5.4 

7.4 9j 
75 3 
102 4J 
104 8.1 


27 

74 

17 

82 

93 

251 

ntn 

£167 

Q2%J 

101 

296 

60 

19 1 -* 

77 

57 

105 

231 

29 

50 
40 
90 

51 

150 

255 

57 

238 

3B 

192 

62 

10i 2 
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MOVES ON THE ECONOMIC FRONT 


THE LEX COLUMN 


strike hits 


Marina 


Jobless level a threat to 
contract, warns Murray 


GEC unruffled by 


BY JOHN ELLIOTT, LABOUR EDITOR 


recession 




production 


A WARNING that union en- “ While our part of the wages covered import controls, job 
operation with the Government's side of (he £6 policy is holding creation measures, boosts for the 


wages policy might be en* up extraordinarily well, if our construction industry, an invest- interim profits ar& UP - „ - ^ - t jii nn <;i«n of anvsnhfita!*# 

daogered next year if unemplay- people thought ihev were faced ment reserve scheme, a British fron ?. t0 fSLlm, and the InrleY fell l.frtG 362.9 T *£•£*' * 

•“meat continues at its present with unemployment of that Steel Corporation steel stock- group is still going -Strong in - revival mi pnrate seaor aer 


expected. Moreover then! 


_ _ H ■ ■■ ■! Bi H ■ ■ y n ■■ ■ 'meat continues at its present with unemployment of that Steel Corporation steel stock- group is sun going Strong m 

M IA. V levels was delivered by the TUC level, then this would influence holding scheme, relaxations on the third quarter. Demand has f 2 r ere “ . 1 ? anK , 

JL yesterday to Mr. Denis Healey, their attitude to what would hire purchase, extensions of the fallen sharply in certain. -areas, .... , the turning point in . 

Chancellor of the Exchequer. — happen on the. wages front.' 1 temporary employment subsidy tike components and some of aWc * The volatility of some of economy is near.' but that ; 

BY ROY ROGERS, LABOUR CORRESPONDENT The warning was given by Mr. The social contract was a ®^ eme including Government the consumer pro duds,’ but its Taw cKpansien “L*® fl f st P®j * 

Len Murray, TUC general secre- “total concept" embracing powers to veto large sale orders stand ro nghiy copper, is another problem, _ next year will be slow.' 1 

Mm cn r T^^rr ^ tary, during talks on the Govern- prices and unemployment, as redundancies, and help for where they were a year agoin See also Page 19 ■ oh in 1976, however, an 

5Shit? g ijfS'5?offi3S t Si£ S^eWUyTSesV^ t^l5S5 -also said that T^Sis the TUC economic y*™. term* Export orders , e j^rfond ‘ ‘ Tk &JPL 

action — just one day after Lord in g the company's financial diffi- ex Jf ct V, .*• r various form J nf financial hefp committee, yesterday added a £10 have nsen by over, a fifth m i>ailK Ot JUlgianfl likely and this will itselJ^ L 

Ryder, chairman oF the National cities were communicated at The warning came to. spite of f or . peop i e ou £ WOI ^ WO uid be Year bonus for old age value and at £260m. the. Intake An admirably clear assess- enough to acceleratethe pa^ 

Enterprise Board, and Mr. Tuesdays meeting. They were ^m^ationTrom Mr. Healey Annina out b? the middle of pensioners plus a general pension was substantially higher than n, ent of the current problems expansion significantly ; ex 

..Derek Whittaker, managing particularly critical of Mr during *he talks that be was JJ* this could increase and an increase in the export sales over the period. • ' ffTndiStr7and the capital mar- will recover, too. 

55S5 acrJSFtfi tbem^a^bS^aS’sto? on znfny potots ?n a S-pom* terpen 7lews gainst uneraploy. sabsidy from£10 t0 I The industrial enran- has ket is presented in the Decern- Until this happens, the ! 


yesterday to Mr. Denis Healey, their attitude to what would hire purchase, extensions of the] fallen sharply in certain -areas, 

rbinnollni' nf tho Vvi'hwmni* ah ....... >Mnl u ,onmn— n, omnlnmianf niKiHiirr I ‘i. ■ .j- « 


BY ROY ROGERS, LABOUR CORRESPONDENT 


BRITISH LEYLAND yesterday the ineffective way in 


stressed the need For "reatly across to them that he was stop- ion many points in a ten-point against uneraploy- gJ plo ^JS subsidy from £10 to Tne iattustn ai group- Has Ket is presemeu m ine secern- uuui ui* . 

improved industrial relations pi nu capital expenditure, a point plan submitted to him by the aithoueh no firm indications of I again been the strongest per- her issue of the Bank of suggests that on present ti 

jvcu inausmai reiauons. » ® ..K „ nM -, s, w « TUC?. But the broad line taken by -^tnougn no urra moicaaons ot i ... ^ Tn „,, nr i -RnHerin. Although companies, after their in 


The industrial group- has ket is presented in the Decern- Until this happens, the ! 


The company’s strike-prone they did not realise until it was 

Cowley assembly plant in spotlighted by the Press. ine len points mciuaca import 17“ the yesterdav. the TUC leaders three-quarters to maybe £17m. corporate liquidity is recover- ment ana worrang capital 

Oxford was the scene of yester- Because most senior stewards Government another 1 month or gained * the impression that Diesels account for two-fifths' of ing. the Baltic declares that a backs, will movB Into sub 

days stoppage by 140 transport were involved in yesterday’s two before sharply increasing training was unlikely to be this and have done very'much relaxation oE the Price Code is tial financial surplus. But 

drivers in a row over shop meeting there have been no SS2SX J f the pressure. expanded till the Manpower better in comparison with a necessary to give companies the would only allow them to ! 

steward elections. They resumed plant-level negotiations on the TheChjm eSinrSH.n th« Notable absentees from the Services Commission absorbed rough patc h . during 1874-75. hope of reasonable profits oh reconstitute their dep 
limp" nmdnpt'trm nf Sfl* Mnrri« „rlini- this wpot am Tnc'tha^ffihoicroTu.ese^? 2 ee !l" s «. rc »-*«'' S 6 ™* SSSteS*Se'v^33La ta gag new investment. And if a re- liquidity. And tho Bank is 


ey did not realise until it was TUC. . the' um?a%el^ Go'vernmim plans were giveo^ former with profits up by about England Bulletin. Although com pania, after their in 

otlighted by the Press. Th e ten points included import !{}!* ^L y Svjn? resterS. the TOC leaders three-qnarters to maybe £17m. corporate liquidity is recover- roent and working capital 

Because most senior stewards 2ehS\e?n f?r Government another* month or gained 'the impression that Diesels account for two-fifths' of ing, the Bank declares that n backs, will movBjnte sub 


steward elections. They resumed -plant-level negotiations on the 
work after two hours, by which crisis measures announced 


sists must be eliminated if pro- Militants 5 Stand measure witb^only limited im- 

duciion levels are to be brought * a P-^ tbe accepted this, 

up to the standards of foreign Yesterday's Cowley stoppage .We <ud not ask for a consump- 

rorapetitors and allow lifting of was called off when local Trans- tioo-led boom and -Mr. Healey ■ -rl | nf |J| I la | r 

the Investment freeze announced port and General Workers’ stressed thaj the package would VJvf VIUVI 

by Mr. Whittaker on Tuesday. Union officials agreed to post- not lead to a massive reduction 

Yesterdav the company’s 32 pone the election of deputy unemployment," Mr. "Murray w w 

leading shop stewards met senior senior steward at the assembly said later. llV 

management to discuss the three- plant- The strike was by sup- Because of this, it was clear Hfr RJ T 

tier worker-participation scheme, porters of Mr. Peter Boyles, a From the tine take n by the • •» 

which both sides agree is a high militant who claimed to have members of the TOC economic 

priority if industrial relations bee Q nominated for the post committee who met the Chan- BY MICHAEL BLANDEN 

are to be improved. The postponement is to allow cellor that union pressures foT - ' 

They decided to speed the elec- hira t0 participate. more drastic action will build up COUNTER - INFLATIONARY 

tion of these joint management But the election for the key earl y nex t year. incomes policies must rest on 

committees — m ore than half the post of senior TGWU steward ^ , , consent, Mr. Gordon Richard- 

35 plants have already elected went ahead on schedule yester- 1 Otai concept son. Governor of the Bank of 

their local-level committee repre- day, and the result should be -, nr - „ . . . _ England, said last night, 

senratives. 3nd subsequently known to-day. Militants, includ- J Hz „r Q „i S a Speaking at -a. dinner to 

their divisional committee repre- ing Trotskyists who were ousted ®J :on0mi ^PpUcy celebrate the 50th anniversary 

sentatives — with a view to the from control when shop-floor bal- * _ „. e '-nancellor embracing 0 r The Banker magazine, Mr. 

National Joint Council, the inn loting was Introduced 18 months rates ' 1 P ub ' lc Richardson defended the use 

i • i - . . . * i i ■ PY nPYifli fiirp iinomnmvmdnt 


Governor urges pay 
curb by consent 


BY MICHAEL BLANDEN 


COUNTER - INFLATIONARY 
incomes policies must rest on 
consent, Mr. Gordon Richard- 
son. Governor of the Bank of 
England, said-iast night. 

Speaking at a. dinner to 


vuiiii Mvuiii.ii. u it i i.rji ivnufi it luiivuuu^w uivuuis mr fitro 

tier, being brought into operation aj?o. are making a determined 

early in the New Year. effort to restore their power le Y? ls and pnc f s - 


unemployment 


Management urced ?noo base. Three, including Mr. Bobby! was agreed yesterday tnat 
stewards from the Triumph fac- Fryer, who held the post for 15 “* review would start at a 
tory at Coven trv. where workers years before secret ballots were ? e , ^onth. 

have voted against the particip.i- introduced. Mr. Cy Blake, and — TV e uru leaders vxrned Mr. 
tion proposals, in go back and Mr. Boyles are challenging Healey and other Ministers “'ho 
ask the men whether, in the moderate senior steward Mr. Reg attended tbp talks, including Mr. 
light of Lord Ryder’s addres®. Parsons for his job. Michael Foot, Employment 

they would reconsider their re- The result could be crucial if Secretary, that they could not 
jection. Triumph stewards are the plant, already the company’s . to n **t .rear s annual Trades 
expected to agree to thL- appeal, worst trouble spot is to improve union Congress and argue for a 
and the chances of the men its industrial relations record to wages policy to be supported if 
reversing their earlier decision the levels that Lord Ryder says the ™ wfere lira, people out of 
seem high. are necessary for further Gov- w °[ k - 


Part of yesterday’s nv^tirg in- eminent financial assistance 
volred stewards complaining at Labour news. Page 8 


Richardson defended the use 
of Incomes policies. 

** Having in mind the 
obvious costs, economic and 
social, of deflation," he said: 
“There Is surely every Justifi- 
cation, If It cap be made to 
work For seeking to connler 
inflation by . .voluntary com- 
munity-wide self-restraint that 
would reach the same objec- 
tive more falrly -and with less 
waste." 

He was commenting on The 
Banker's monetarist argu- 
ments Favouring market forces 


We told him that figures as a method of countering 


Bonn sides with U.K. 
in EEC lorry row 


like 11m. which were being inflation, as against policies 
bandied 3bout for next year are which would involve coercion, 
quite untenable,” Mr. Murray At the same time Mr. Richard- 
said. son commented that the Bank’s 


son commented that the Bank's 


policy this year had been 
much the same as the maga- 
zine had advocated. 

The rise in the money stoek 
-this year bad been moderate 
in relation to the rise in money 
national Income, and “ our aim 
for the future assuredly is to 
keep the pace of monetary 

expansion strictly moderate." 

The Governor also paid 
tribute to the standard of 
financial journalism in the 
U.K. and to The Banker. “ For 
my part I regard a high 
sandard of financial journalism 
a6 an essential component of 
an intemaroial financial centre 
and, indeed, of a modern 
democracy." 

The guests at the dinner 
were welcomed by Mr. Alan 
Hare, chairman of "Rve Banker 
and managing director of the 
Financial Times, who outlined 
the debt modem , societies 
owed to the success of the 
international hanking com- 
munity. 


and the overseas division has 
contributed 26 per cent of 
profits— a little less than last 
year’s proportion, but still way 
above earlier levels^ 
Teleco mm unications - profits 
are not much changed so far, 
running. at an. axmaal rate in the 
order" of £20m^ and tile produc- 
tion cutbacks here will probably 
not start to- hurt -.untit" next . 
Spring. Although consumer pro- 
ducts have recovered “a ’little, 
BDA is still losing money in 
consumer durables, and' retail 
sales' of both- white goods and 


GOVERNMENT SALES 
OF GILT-EDGED 


197* W73 


concerned at the low leyi 
profitability, with trading p: 
less stock appreciation 
depredation running at i 
less than half the level at 
early 1960s. Companies 
advised to make “rough ad 
ments to sbow the broad e 
of inflation an their flna 
position^" ■ '*• \'"'- 

So the Bank o£ Engl an 
speaking up firmly in def;’ 1 *? 
of the private sector of 
economy. We face a fan 
dilemma: by the second ha 
next year something will : 
to give. 


• Chancellor speaks to international bankers. Page 13 


BY DAY1D CURRY 


BRUSSELS. Dec. 10. 


CBI tells Healey of continued 
worries for U.K. companies 


GERMANY APPEARED to-night Italy had proposed .to the . * . 

to have significantly switched its Ministers a formula which would BY ADRIAN HAMILTON 

position on the controversial have, in effect, set the limit at 

issue of what maximum single around 10.5 tonnes with a margin • ‘ 

axle weictat should be permitted which would have permitted 11 THE CONFEDERATION of Commons, companies still feel ment in new orders and the 
for lorries engaged in inter- tonners to operate. However, Dr. British Industry told Mr. Denis that they have to - hold this tax expected, improvement in output 


sales' of both white goods and . , . * KAP/Aimw 

colour TV’s have- apparently vlval in out P ut and investment BVJV./ A1TCO 
been very fiat recently. - - in the corporate sector is to be The Federal Trade Com 

Meanwhile net bank balances achieved, public spending must sum's order to. BOC to dr- 
have eased a little to £135m. take a smaller share of national itseif within 12 months ol 
over the six months, but are now income. Unless public expendi- 35 per cent, stake in Aitcol 
building up. Net cash flow will . ture is contained the Bank’s from the end 0 ! the sto 
be r pushing up .towards £200m. monetary policy will tend to jjOC’s initial reaction is th; 
over the year, compared with crowd out the private sector. w jil appeal, and going tine- 
roughly unchanged capital For it aims to restrain monetary a j| the civil courts could ‘ 
spending of around £80m., and expansion to a “moderate rate, y ear s. Airco, whose earn 
working capital ratios appear to and the Hank makes it clear rose 55 per j n the . 
be improving yet again. So net that jt will do so by selling gilts to the end of September, c 
cash may be up in the region of outside the banking sector even contribute over a quartei 
£200ni. by the year-end. and U Jt means pushing up yields, group profits for the period, 
pre-tax profits of £210m. — up a d has in fact done since Sep- 1 ,^ still been a cash 
fifth— are now In view. A pros- tember. drain from the gap between 

pective yield oF 3J per cenL is For the time being, however, deads and interest payment... 
the obvious restraint on the the pressures on the money the acquisition. Dividends - 
shares at 140p, and with a mar- supply may be abating. During ceived in 1974-75 were art: 
ket- capitalisation of £755m.. the the summer and early autumn £l$m. compared with fin? 
group will probably move the monetary aggregates were costs of £33 m. to £4m.‘. tbeh 
roughly inline with the market, only held under reasonable con- since acquisition in Decet 
as it has done for most of the trol by unusual relianee on sales 3973 are £2.6m. and over £6 
year. - of Treasury Bills, to the non- although the margin is now 

A final point: GEC has dis- bank private sector, which held rowing. Meanwhile, Ai 
tinct reservations about current £725 m. in October against shares are now over two-tL,. 
cost accounting, and has not yet £125m. in June. But more above their 1975 low and 1 " 
decided What to show in the recently, gilt sales have been much more than a tenth t 
next accounts. With a substan- good— probably at a higher rate the acquisition price of J 
tial volume of long-term con- than the £816m. bet achieved in share: BOC is still conf 
tracts, the treatment of work in the third quajrter — and tax that, if it eventually loses, 1 
progress, debtors, and progress revenues are now proving a will be several suitors ai 
payment is bound to be debat- little more buoyant - than for its stake- 


national haulace in the EEC. John Gilbert. Britain's Transport Healey, tbe. Chancellor, yester- relief in reserve rather than use are very much a feature of the 


| Weather 


At a moetinc nf Common Mir Minister, repeated that the U.K. day of its continued concern over it for investment. .. . lighter end of industry and the 

Transport Ministers Ger. vauld «« bud se from 10 tons (the cash and profit position of Although Mr. Healey gave no indications of expanding demand 


ket Transport Ministers. Her- , .° n u “ 
manv indicated that it would line n»n„fj nc v- 


np with Britain. Denmark and , f p 0 ,?;, : * r , eUmd ’ Although the latest figures i-oae or siock prom points raisea vc.j- mist Tad Toe” 

Ireland in demandin'.: that a ,, ! y ' Bntam and Denmark now produced by the CBI show a by the CBI. he appears to have Following its quarterly survey ^ 
.. limit .1X10 weicht tn 10 Tonnes "teen tho imnrpccinn tn.il tho _ c Ktnc I- 


U.K- companies. promises on either the Price within the short term r em a in 

Although the latest figures Code or stock profit points raised very feeble. 


TJJL TO-DAY " 
London, SJL, Cent N. 
. . .England, E. Anglia. - 
Bright, becoming cloudy. Early 
mist and fog. Wind W. light 


he fixed at 11 tonnes 


in ^ security about ihe future. 
cab > has been banded over to __ . .... 


On the gloomy side, the survey . ' Lakes 

n,rfhi^ 0 o^nL ^ rthe r expresses worries about ^Bright, then cloudy. Som^* rain 


The switch was apparently due of expons 0 °It is Profitability. ,t argues, is still '^ e er ^on Ce h2 3 beln%?S ** *np“t Tr ba^c W^ds“' W^ moteZte*' IE*. 8C 

10 German fears (hat » ;he would expected ^to study an Italian pro- extremely low and the cash ?L^ th at ^ouUMk^ beEinn^ materi als and fuel and Uhe mdex (46F). . 


, 7 Pspcnco IU iiuoy an liauan pro- ^ md that the ontlnnk Ic hetzinninp _ 

Ii. ar the brunt of the impact of posal to modify the existing rules reserves of companies are still fnimnrnvp U “ Beginning 0 f average earnings. The £6 pay L of Man, Borders, Edinburgh, 
hravtor Inrrins hrrausp rho ^ronkn » aba inctiffiriont tn FiinH a ctmm» nn- w iiuyiiy vc. limit ic ntainlv in nf Drnifip.p. S W rinr—.... 


to 


heavier lorries because the which prescribe a 450 kin.' maxi- insufficient to fund a strong up- ti™. v«r limit 15 Plainly in danger of Dundee, S.W; Scotland. Glasgow. 
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